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$60,000, 000 


Armour and Company 
6% Serial Convertible Gold Debentures 


Total Authorized Issue $60,000,000 


Dated June 15, 1918. Due in six equal annual installments June 15, 1919, to 1924, inclusive. Interest payable 
June 15th and December 15th. Principal and interest payable in United States gold coin at the Conti- 
nental and Commercial Trust and Savings Bank, Chicago, or the Trustee’s Agent in New York 
City. Coupon debentures in interchangeable denominations of $1,000, $500 and $100 
with privilege of registration as to principal only. 





INTEREST PAYABLE WITHOUT DEDUCTION FOR AN Y FEDERAL NORMAL INCOME TAX NOW OR HERE- 
AFTER DEDUCTIBLE AT THE SOURCE NOT IN EXCESS OF 2% 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





Redeemable at par at the option of the Company on any interest date upon 60 days’ notice, as a whole or in 
series, in which latter event the Company must call for redemption all the deben- 
tures of one or more of the series first maturing. 


Convertible on and after September 1, 1918, par for par, into Armour and Company 7% 
cumulative preferred stock, which is exempt from personal property tax 
in the state of Illinois 


Further information in regard to this issue is given in a letter of My. J. Ogden Armour, President of Armour 
and Company, from which we quote as follows: 


The entire proceeds of this issue will be devoted to the reduction of current liabilities, thereby 
not increasing present indebtedness. 


These debentures will be the direct obligations of Armour and Company. Total assets as of 
October 27, 1917 (the close of the Company’s last fiscal year), were $314,174,135.89. There is no 
lien of any kind upon the property of the Company except its first closed mortgage (dated June 1, 
1909, due June 1, 1939) for $50,000,000, which is a lien upon approximately $60,000,000 out of a total of 
$103,801,644.88 capital assets. 


During the last three years the average annual earnings of the Company, available for inter- 
est charges, have been approximately $21,950,000, and the average annual interest charge (including 
interest on the bonds) has been approximately $4,480,000. During this period over $46,000,000 net 
earnings have been retained in the business, after paying cash dividends amounting to $6,000,000. 
In 1917 earnings from sources within the United States applicable to interest were over $27,000,000 
on a gross volume of business amounting to $5 75,000,000. The earnings for 1917 do not include 
any revenue from business originating in South America or other foreign countries, the volume 
of which business amounted to approximately $30,000,000. . 


The Trust Agreement securing these debentures will provide, among other things, that no 
additional mortgage shall be placed on the properties and assets of the Company, which does 
not include these debentures in the lien of such mortgage. 

The Agreement will furthermore contain a covenant that current assets of the Company shall 
be maintained in an aggregate amount equal to at least one and one-half times all current lia- 
bilities, including these debentures. 

The 7% Cumulative Preferred Stock, into which these debentures are convertible, may be 
redeemed by the Company at 115 and accumulated dividends. The total presently to be authorized will 
be $60,000,000, all of which will be held in the treasury of the Company to be available for ex- 
change for these debentures. 





MATURITIES AND PRICES 


$10,000,000 due June 15, 1919—99.25 and interest, yielding about 634% 
$10,000,000 due June 15, 1920—97.75 and interest, yielding about 714% 
$10,000,000 due June 15, 1921—-96.75 and interest, yielding about 714% 
$10,000,000 due June 15, 1922—95.75 and interest, yielding about 714% 
$10,000,000 due June 15, 1923—95. and interest, yielding about 712% 
$10,000,000 due June 15, 1924--94.50 and interest, yielding about 714% 


Subscriptions will be received subject to allotment until 10 A. M., Tuesday, June 18th, with the 
right reserved to close the books earlier without notice. In sending your order it is advisable that 
you specify whether a substitute maturity will be satisfactory, if maturity selected cannot be 
allotted in full. 
Temporary certificates will be ready for delivery on or about June 25. 
The statements contained herein are not guaranteed, but are based upon information which we believe 


Continental and Commercial Trust and Savings Ban 
Chicago 
Halsey, Stuart & Co., (Inc.) First Trust and Savings Bank 
Chicago—New York Chicago 
Jllinois Trust & Savings Bank The Merchants Loan & Trust Company 
Chicago Chicago 





Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth, or security. Opinion No. A-576. 
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Puy and Sell Your Unlisted Securities Through Our Unlisted Department 
It Makes and Saves Money for You. 


See Page 20 
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Investor’s Index” 
Issue Out July 1 


THE FINANCIAL WORLD will publish on 
Saturday, July 1, its semi-annual issue of the 
INVESTOR’S INDEX, which will include a 
representative list of attractive municipal, rail- 
road, public utility and industrial bonds. 

We will present this issue as a guide to our 
readers in enabling them to select attractive 
securities of the different classes and graded 
according to the income yield desired. 

This INVESTOR’S INDEX ISSUE should be of 
value and interest to subscribers at this par- 
ticular period, when they may be considering 
where to reinvest the funds received from in- 
terest and dividend disbursements made at the 
mid-season of the year. 

If you are not already a subscriber, it would 
be advisable to send in your subscription at 
once, since the circulation of this particular 
issue will be limited to subscribers only. 


ADVERTISING FORMS. 


The advertising forms for this issue will close 
promptly on June 28. Investment houses de- 
siring to advertise their offerings in this issue 
should arrange for their advertising imme- 
diately. This particular number will be re- 
tained by investors all over the country, who 
will find it invaluable as a reference guide to 
attractive investment opportunities. 


ADVICE DEPARTMENT. 


If there are any securities about which 
our subscribers wish to secure our 
opinion, allow us to again remind them 
that they are free to command the 
services of our Advice Department at 
any and all times. 


The Financial World 








FINANCE IN THE MIDDLE WEST. 


cessful Placing of $60,000,000 Armour Bonds Typical 
of Banking Enterprise There. 


ive Chicago financial institutions have just brought 
. successful issue and distribution to the public of 
000,000 6 per cent. convertible bonds of Armour 
Co., the packers. This is an achievement of no 
n proportions and it typifies the growing power of 
icago as a money and financial centre of the 
intry. New York, of course, is still the main point 
m which nearly all industrial enterprises of major 
gnitude are launched, but New York will not be 
lous of its enterprising sister city of the Lakes, 
e it is fully realized that whatever helps Chicago 
the Middle West is of benefit to the East also. 

York in the past has aided in the financing of the 
Chicago packers and it has a share also in this 


st underwriting. 
t is only natural that Chicago should now be in 


position to mobilize banking capital for the under- 


1. Xxx. * NEW YORK, JUNE 17, 1918 “ No. 24 
writing of so formidable an issue of $60,000,000 deben- 

. tures in time of war and just at the conclusion of the 
“Semi-Annual biggest draft on the country’s capital for Liberty 


Bonds the world has ever seen. The rich granaries 
of the west pour their wealth into Chicago, while its 
manufacturing and mining industries are thrice the 
size they were a decade ago. Shipping on the Great 
Lakes has grown by leaps and bounds and likewise the 
packing industry. The prices farmers, manufacturers, 
and mining and lumber companies are receiv- 
ing for their output make for great activity in 
finance, enabling the massing of banking capital in 
Chicago at an unprecedented rate. 

It is typical of Chicago enterprise that this latest 
manifestation of financial strength and stability should 
be directed by one of the leading banking institutions 
of Chicago and an important underwriting house. 
The chief thought it inspires is that it typifies the 
alertness and enterprise of American finance, which 
is fully awake to the needs of the hour. It is also only 
another of the many illustrations given since we en- 
tered the war of the fact that American brains, Ameri- 
can capital and daring and snap can be depended upon 
to do the right thing at the right time and do it with 
speed and finish. 

The price at which these debentures was offered, 
on a 7.15 per cent. basis, assured their quick absorption 
by the investing public. Previous offerings by con- 
cerns as equally well known as the Armour Company 
were snapped up and are now quoted at a premium. 





WILSON’S MESSAGE TO MEXICO. 


An Augury of a Better Understanding in the Future— 
German Machinations. 

President Wilson’s recent speech to the editors of 
Mexican newspapers who came to Washington to get 
at first hand the real attitude of the Administration 
toward our southern neighbor, sent these powerful 
representatives of Mexico public opinion away with 
a great many of the doubts that had been inspired by 
German propaganda cleared up. The President used 
plain words and made no bones about attributing the 
misunderstanding of the past to the Machiavelian 
deviltries of the German influence in Mexico. He 
sage out the true meaning of the Monroe Doctrine 
and showed clearly that a Pan-American attitude of 
all the countries of North and South America was 
the truest and safest policy to follow. The address 
of the President has been warmly received in Mexico, 
Cuba, and South America and will result in lasting 
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benefit in helping to restore Mexico’s good will to 
us, the last of the Latin-American Republics to stand 
out against us in reserve in the present world crisis. 

The after-war situation in the Western Hemisphere 
will have a tremendous bearing on the future of the 
world’s trade. We have won South America over to 
our way of thinking and the indications are now that 
Mexican public opinion will be powerfully influenced 
by the President’s speech and what the Mexican 
editors will have to say to their readers. The Mexican 
people have been greatly misundestood in the United 
States and Mexico has misintrepreted much that we 
have done as indicative of an inherent hostility to her 
and her people. We are sincerely desirous of fostering 
amicable relations with our sister Republic and Mexico 
statesmen of the higher type are beginning to realize 
German machinations if encouraged will lead to fatal 
consequences. The two nations are in a position to 
mutually benefit each other and if the President's 
address is rightly interpreted and accepted as a sincere 
proffer of friendliness, there is no question but that 
American capital now invested in Mexico will be safe- 
guarded and nurtured and a new era of prosperity in- 
augurated for both countries. Mexico needs our 
help and will get it in generous measure if she but 
accepts our advances in the spirit of sincerity in which 
they are extended. 





HOW THE 12% NORMAL TAX WOULD WORK. 
Plan as Proposed by Secretary McAdoo, with Comparisons 
With Present Normal Tax Yield. 

When the Ways and Means Committee of the House 
began to prepare for framing the new tax measure that 
will have to raise double the revenue obtained under the 
present revenue Act, Secretary McAdoo wrote a letter to 
Chairman Kitchen urging that the excess tax section which 
was inserted in the present Act at the last minute, be re- 
pealed insofar as it taxed salaries and incomes from pro- 
fessions 8 per cent. and instead to impose a straight 12 
per cent. normal income. The following table shows what 
returns would come from a 12 per cent. tax on incomes, 
if the present exemptions shall apply in the revised Act. 
The excess income taxes are figured on the present rates 
and the 8 per cent. tax on profesional incomes and salaries 
is dropped, in accordance with the Secretary’s suggestions. 
The exemptions are $1,000 in the case of unmarried per- 
son and $2,000 where the taxpayer is married: 





12% McAdoo Present Present 

Income Normal Total Normal Total 

$3,900...... $120 $120 $20 $20 

Loow,. 240 240 40 th 

Sf eae 260 260 80 80 

eee 180 190 120 130 

T500.... 660 OS5 175.20 #319 
10.000... oG0 1,025 267.20 *OH55.80 
15,000. . 1.560 1.810 451.20 *1,392.40 
2.000.000... 2 160 2.650 654.20 #2,199.20 
25,000. ... 2.760 3,660 819.20 *3,117.60 
40,000... £560 6,660 1,371.20 *5, 973.66 
GHO.000. 0... 6.960 2107.20 *10,408.80 
80,000....... 9.360 2,907.20 #14.392.80 

100,000. ...... 11,700 3, 707,20 376 

S50,G00..... wees 29,760 Y T07.20 : 
T0000. 0.0... 89,760 387 29,707.20 $329,667.20 
1,000,000. ...... 119,760 555,060 39,707.20 F476,951.20 
2,080,000... 200 1,290,060 79,707.20 41,131,648.80 
3,000,000 . 2,040,060 119.707.20 41,801 605.60 


+6,491,605.60 
income is from 





10,000,000. ...... 7,290,060 399,707.20 


*Includes 8 per cent. tax on essumption that all 
salaries or fees. 
Includes 8 per cent. tax on salary of $60,000 . 


There are many supporters of Secretary McAdoo’s sug- 
gestions and doubtless the plan will have strong support 
in both House and Senate, though there will probably be 
an effort to modify it by shifting some of the burden on 


corporations in the corporation tax section. It will be 


noted that where the person with a small income has his 
tax increased six times, those with higher income do not 
show any such proportionate increase until the incomes 
of the extremely wealthy are reacted. 
measure are to be given until June 20. 


Hearings on the 


SHORT TERM NOTE INVESTMENTS. 

There are many short term note investments in th, 
market that cover a wide range of interest yield and de 
gree of safety. Some of the likeliest of the foreign inves; 
ments give extremely liberal returns and only war co: 
ditions have depressed these issues. A very well thoug 
of foreign investment is the Dominion of Canada 5s, d; 
in August, 1919. The war may end before they matu: 
and the Dominion might then have credit sufficient 
strong to not be compelled to ask holders to extend 
them. They can be bought at 96% to yield 
Large investors and institutions all over ¢ 
Then there is the ( 


refund 
per cent. 
United States own these notes. 
of Quebec 5s, which do not mature till April, 1920. 
city has good credit here and in London and these not 
can be bought at 97 to yield 6.25 per cent. They 

classed as a good short term purchase and are likely 
carry beyond the return of peace. The Province 

Quebec, in which the city of Quebec is situated, has 
per cent. notes also due in April, 1920, and which can 
had at 96 to 97, to yield 6.60 to 6.75 per cent. 

Short term issues of the Government of Norway, 
gentine, the French Government and the Government 
Newfoundland can be purchased to yield from 5.50 | 
cent. in the case of Norway, to 7 and 8 per cent. for 1 


a | 


others. 

On gur own side there are any number of short te: 
notes both safe and attractive. Burlington & Quincy 
road 5s of July, 1921, at 9334 to yield 6.20 per cent. Fede 
Sugar Refining Co., 5 per cent. notes of January, 19. 
to yield 7 per cent., General Electric 6s of July, 1919, 
100 5/8 to yield 5.60; the 6s of July, 1920, to yield 5 
Great Northern Ry., 5s, of September, 1920, at 9734 
yield 6.10 per cent. New York Central 5s of Septem! 
1919, at 98% to yield 6.70 per cent.; Public Service 
poration of New Jersey 5s, of March, 1919, to yie 
per cent.; Proctor & Gamble 7s of February, 1920, to yiel 
6.50 per cent. 7s of March, 1921, at 101% to yield 6.50 | 


( 
1q 8 
iC 


cent 





WILLYS-OVERLAND PRESIDENT OPTIMISTIC. 
An interview with President Willys appeared at a ver: 
timely point when the activity in the motor shares w 
beginning to revive. His talk was extremely bullish 
Willys-Overland inasmuch as it showed that the compa 
was likely to make $8,000,000 this year on its war busines 
and aeroplane orders. Bank loans were being paid off ai 
the company had $4,000,000 cash working capital to 
credit. Mr. Willys said the automobile business wou 
boom after the war and the company intended going int 


the production of cheap cars on a big scale. 





AMERICAN CAR & FOUNDRY’S PROSPERITY. 

The American Car & Foundry shares sold ex-divider 
last week 2 per cent. previous to which the shares sold 
the highest level of the year. This year’s earnings aré¢ 
pected to be quite two and a half times the amount of t! 
8 per cent. dividends, though there is some quest 
whether this will not be scaled somewhat by additio: 
The general attitude of sp¢ 
to t 


taxes and increased costs. 
lators and investors has been one more favorable 
stock since it was placed on a regular 8 per cent. divide 
basis. 





KANSAS CITY SOUTHERN’S MARKET POSITION 

Among the low priced rails which have been suggest' 
as having possibilities for a better market for the comm 
and preferred shares, is Kansas City common. The co 
pany has paid dividends on the preferred at the rate 
4 per cent. since 1907 and in 1917, after allowing for t! 
dividend, a surplus equivalent to 5.95 per cent. remained 
The traffic is well diversified and with big crops expecte’ 
this year the earnings under the 25 per cent. rate increas 
will be much larger than in 1917. The rental the Gover 
ment will pay will be close to 3 per cent. applicable to th 
common and there is talk that the Director General wil 
permit a small payment on the common, say 2 per cen! 
No dividend has ever been paid. 
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a EXPOSING THE OIL STOCK FAKIRS. 


National Vigilance Committee of Advertising Clubs Fires 
a Very Effective First Gun. 
st fhe National Vigilance Committee of the Associated 
i ivertising Clubs of the World, G. M. Husser, Secretary, 
rchants Bank Bldg., Indianapolis, Ind., has been do- 
a real service to the American public in warning its 
ibers against dishonest oil stock promoters and in its 
ial Bulletin No. 1 on oil stock advertising entitled 
iring Abuse of Advertising by Get-Rich-Quick Lure 
Oil Stocks Promoters,” the advertising methods of 
moters of doubtful oil schemes are presented. The 
t Bulletin is to be followed by others. They form the 
sis for a suggestion on the part of the Committee that 
rtising mediums, as a means for protecting the public 
saving the public’s money for investment in Govern- 
t securities and essential enterprises, decline to ac- 
t the advertisements of promotion oil companies. 
he first report says, many newspapers have been 
scious accessories in these promotion schemes, In 
e cases, publishers have knowingly accepted a part of 
“oily money.” In many other instances, publishers 
e flatly declined to accept any advertising offering 
culative oil stocks to the public. 
his first report explains that the committee appreciates 
importance of the oil industry, but shows that prac- 
illy none of the companies using bombastic advertising 
s produced oil, and that those which’ have secured any 
e pumped extremely little. The report differentiates 
tween the oil producing company and the concern which 
ir out oil stocks. 
The statement outlines some of the “tricks of the 
e,”’ and tells that the future numbers of the series 
will go into more detail in this line. Names of companies 
and others will be used in illustrating methods, and the 
series is to be an expose of methods covering the entire 
field. 
Attention, in this report, is called to the fact that while 
uch is said in the advertisements and the literature of 
promoters about ‘enormous profits earned in the oil 
business, the committee has not seen a solitary statement 
describing large profits that were made through invest- 
ment in speculative enterprises in which flamboyant adver- 
tising was used. One of the favorite “tricks of the trade” 
to sell the individual investor “the actual ground,” 
usually a “lot” some twenty by twenty feet. The report 
hows that the price of such land has often been as high 
s $5,000 an acre—and it is usually land in outlying terri- 
tory and on which it will not be possible even to raise 
nions after the promoters are through and the “in- 
estor” balances his accounts. 
Much of the advertising of the oil promoters, the re- 
rt says, is of a character which ought, on its face, to 
erve as a red flag of warning, yet the public seems ever 
illing to “bite.” For example, one of the companies 
id: 
“Practically all the risk is eliminated, and it is now 
mply a question of producing and marketing the oil.” 
The committee suggests that “simply a question of 
roducing and marketing” describes where the risk exists. 
It has been announced that this and the subsequent re- 
rts will be sent to business men who write the com- 
mittee (at Indianapolis), on their letterheads, asking to be 


ced on the list. 





CONSIDERING B. R. T. FINANCING. 
Gov. Harding of the Federal Reserve Board, who as 
ting Chairman of the War Finance Corporation, was 
New York last week, told a representative of The 
nancial World that the Brooklyn Rapid Transit situa- 
n was under consideration by the Corporation but that 
matter had not reached a stage where it could be 
‘ussed publicly. We learn that banking interests have 
matter under inquiry and that a plan for caring for 
$57,000,000 notes will probably be announced shortly. 
e B. R. T. situation is such, however, that we think it 
safe to count on no return of dividends before the 


ar ends. 
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BANKS AND WAR FINANCE CORPORATION. 
Must Have an Understanding Regarding Loans Before 
They Will Make Advances to Utilities. 

The War Finance Corporation has started its machinery 
for financing the needs of public utility corporations and 
is making some progress, though the utility interests are 
somewhat impatient at what appears to be a rather slow 
pace in the work of getting anywhere. Gov. Harding and 
three other members of the Corpotation were in New York 
last week consulting bankers and receiving public utility 
corporation representatives, but they made no loans and 
when they left it was somewhat doubtful when they would 

make any. 

All the surface indications are that the War Finance 
representatives are feeling their way carefully, but that 
the policy will be practically that outlined in June 8 issue 
of The Financial World when it was stated that the War 
Finance Corporation has no machinery to investigate the 
credit and standing of the corporations seeking loarfs or 
for examination of the physical properties and that the 
Corporation will depend largely on the banks to determine 
what corporations shall and shall not be aided. The banks 
will mgke the investigations and report to the War 
Corporation and then if it decides to extend its assistance, 
the banks will make the loans direct and then rehypo- 
thecate the securities with the War Finance Corporation. 
They realize that the open market is not in such shape that 
the public will absorb securities that may be issued, and 
therefore the War Finance Corporation must take the 
place of the public. A point which the bankers now shy 
at is the request of the War Finance Corporation that 
they endorse the paper of the borrowers when they 
seek to discount it with the War Finance Corporation 
and the Federal Reserve Banks. This the banks are 
reluctant to do. 

One important decision practically reached is that the 
Federal Finance Corporation considers public utility cor- 
porations. as essential factors for the winning of the war 
and they will not require of each corporation that it 
produce evidence of direct war work being done for the 
Government before considering loan applications. 

Any public utility corporation that can show it is a 
going concern and able to meet its financial obligations 
will not be turned away empty handed, provided the bank- 
ing investigation of its claims is sustained. 

The view of a member of the staff of The Financial 
World who attended the New York meeting of the mem- 
bers of the War Finance Corporation and interviewed 
Gov. Harding, is that the members are ultra cautious in 
their attitude, and as it is going to be very slow work in 
passing on applications for financial aid a great many cor- 
porations may have to curtail their needs for they cannot 
expect quick decisions. It is understood that the New 
York bankers have filed objections to endorsing the paper 
of borrowers as that would involve them in too much 
responsibility in view of their obligations to regular 
customers. It may take a couple of months before the 
situation is ironed out and the attitude of the War 


Finance Corporation clearly defined. 





THE REWARD OF EFFICIENCY. 

The principle that efficient methods of operating a public 
utility property are to be recognized in determining a fair 
return to the stockholders is endorsed in an order by the 
Illinois Public Utility Commission granting rate increases 
to the Peoples Power Company, an important subsidiary 
of the United Light & Railways Company, which has just 
become effective. “Superior character of the service given, 
remarkably reasonable operating expense, and very low 
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‘xed charges” are cited as impelling the Commission to 
nt the increase, and the company is held up as an 
example in its methods of meeting war conditions, hav- 
been successful in “reducing costs of nearly every 
ration where the causes were not beyond its control.” 





SAN JOAQUIN LIGHT EARNINGS GAIN. 
‘he official statement of the earnings of the San Joaquin 

it & Power Corporation for April and for the first 
months of 1918, with comparisons, follows: 





Per 

{ months ended April 30: 1918 1917 Increase cent. 
earnings ...........+.$4¢4,888 $634,806 $140,082 22.1 
rating expenses and taxes 371,809 261,304 110,504 42.2 
Net earnings ...........$403,079 0873,501 $29,577 79 

12 months ended April 30: 1917 1918 
RRP OTe eer er ae $1,849,175 $2,274,250 
iting expenses and taxes.............. 756,979 1,006,140 
Wel I on ote cbeeacnesc«taceswaaen $1,092,196 $1,268,109 


(he company‘s operations extend throughout 7 of the 
ncipal countries of the San Joaquin Valley, California, 
distributing lines covering a territory about 195 miles 
length and 78 miles wide, having a population of more 
than 200,000. Gas and electricity for lighting, power and 
street railway purposes are furnished. There are $/7,- 
433,000 5 per cent. and 6 per cent. first and refunding bonds, 
‘2,736,000 divisional bonds and $892 6 per cent. debenture 
bonds outstanding, the annual interest requirements being 
$587,040. The net earnings are more than twice the total 
interest charge and $681,069 was available for junior 
securities. 


MAY INCREASE BROKERAGE FEE. 


The big increase in expense of conducting the stock 
ommission business has started a serious discussion 
among members of the New York Stock Exchange for the 
adoption of an increased commission on the purchase and 
sale of stocks listed on the Exchange. Rents, stationary, 
salaries of employes, postage and many other items in the 
expense account of the average Stock Exchange firm have 
all risen and net profits have decreased considerably. 
The matter has as yet only reached the stage of discussion, 
but tentative plans for increasing commissions may take 
a definite form so@. One suggestion is that out of town 

ents be charged an extra commission in order to meet 
the added expense of leased wire service. Still another 
suggestion that is being considered is to charge com- 
missions on a sliding scale, governing the charge by the 
market price of the stock. Stocks selling for less than $10 
a share now pay only 1/16th commission, while all above 
that price pay one-eighth of one per cent. per share. A 
plan or plans will probably be placed before the Board of 
Governors shortly. 





BALDWIN POOL ACTIVE. 


lhe Baldwin Locomotive Co., has 200,000 shares of 
common stock outstanding, but so great has been the 
speculation in the stock in the last two months that more 
han 1,600,000 shares have been traded in. Pool work 
been almost constant, the pool operators being located 
Philadelphia, where they* have a large following that 
closely associated with another speculative group in 
w York, Just at present the insiders seem content to 
the little traders dabble in the stock for moderate 
ngs, but when the time is again considered ripe there 
vill be another whirl and more people will buy stock at 
top prices. The Baldwin sport is as good as the 
iding game once was. 





INSPIRATION AGAIN IN ITS STRIDE. 
uspiration acted better than some of the other coppers 
ast week’s irregular market. It had already had a pretty 
itp setback and on this a short interest had accumulated. 
e April copper production was 10,250,000 pounds, a 
n of 1,000,000 pounds and the best showing since June 
\7. Miami produced over 5,000,000 pounds in April, a 
in of 200,000 pounds, so the southwestern mines may be 
id to have got once more into their stride. 


. 
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NEW ISSUE 


ferred stock. 


par value $25. 


in selling expenses of only 15%. 








$1,000,000 


The Fairbanks Company 
8% Cumulative First Preferred Stock | 


Dividends payable quarterly February 1st, May 1st, August Ist, and November 1st. Subject to 
redemption three years after date of issue at $110 a share and accrued dividends. 
CAPITALIZATION 
* - Authorized Outstanding | 
8% Cumulative First Preferred Stock (par $100).......... $1,000,000 $1,000,000 
EE Qn ok nuk dapastns covscvssscesvews 2,000,000 1,473,500 
See IE I Ws on hac cadence eeesednuve sce cbbsmel 1,500,000 1,317,800 


THE FAIRBANKS COMPANY incorporated under the laws of New 
Jersey conducts a business established some forty years ago. 
mary function is that of merchandise distribution and manufacture. 
Its products include the Fairbanks Scale, Railway, Mill and Contract- 
ors’ Supplies, Heavy Hardware, and Specialties. 


Net quick assets are equal to $405 for each share of First Pre- 


Total net assets are nearly $575 for each share of Preferred stock. 


Net earnings of the Company for 1917 were more than ten times 
the annual dividend requirements on this First Preferred issue, and 
after due allowance for the dividends on the First Preferred and Pre- 
ferred issues were at the rate of $10 per share on the Common stock, 


For the first quarter of 1918 sales increased 51% with an increase 


Beginning this year a Sinking Fund is set aside equal to 10% of 
the net earnings after taxes and Preferred dividends for the retire- 
ment of the First Preferred shares. 


Price on application 
Detailed Circular will be Forwarded Upon Request. 


RICHARDSON, HILL & COMPANY 


Established 1870 
50 Congress Street, Boston 


“Passed by the Capital Issues Committee as not incompatable with the national interest, but 
without approval of legality, validity, worth or sec urity. 


Its pri- 


Opinion No. A-437.” 














CORN PRODUCTS SHOWS BIG EARNINGS. 

The earnings of the Corn Products Co. for April are 
reported to have been record-breaking, or at least as large 
as those for April, 1917, when the net approximated 
$1,500,000. Estimating taxes at the increased rate fore- 
casted at Washington they would approximate $400,000, 
leaving $1,100,000 net profit, or $13,200,000 per annum. In- 
terest charges and depreciation will total $2,200,000 annu- 
ally, leaving $11,000,000 for dividends. After allowance for 
the preferred stock dividend the estimated surplus would 
be close to $20 a share for the common stock. The busi- 
ness of the company is increasing, instead of diminishing, 
however, and estimates of earnings of $24 per share for 
the common do not seem unreasonable. The common 
had its share in the recent reaction, but the selling was 
not heavy and another forward movement at the present 
writing seems under way. 


GASTON, WILLIAMS & WIGMORE’S REPORT. 

When the reform Government of Russia was in power 
the big export and import corporation of Gaston, Williams 
& Wigmore did a very large business with that country, 
but the upheaval brought about big changes and tle 
company, as disclosed in the annual report for the year 
ended April 30, wrote off Russian accounts to the amount 
of $1,751,309. The net income was $3,188,727, whi 
was equal to $10.63 per share on the 300,000 shares of 
par value stock outstanding. Dividends paid totalled 
$4.25 per share and the charge off for the Russian account 
was equivalent to $5.83 a share. Amortization of discoun' 
on notes took $138,931 and the final surplus was $23,48 
The corporation, will, of course, have no such loss on 
Russian business this year and the unfilled orders on hand 
at the end of the fiscal year were $16,727,942. 
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INVESTMENT CONFIDENCE UNSHAKEN. 

The bond market continues to mark time, but it dis- 
lays an undertone of strength that is satisfying to all 
nvestment authorities. The feature of the market is a 
teady but moderate absorption of offerings and a scar- 
ity of the latter. On the other hand when investors, for 
ne reason and another, offer any considerable amount of 
onds for resale, concessions have to be made to attract 
uyers. The current stiffness in many rates precludes the 
ossibility of any marked advance in prices and the $60,- 
00,000 of Armour & Co., 6 per cent. bonds on a basis to 
eld a little better than 7 per cent. return is an ever 
resent reminder that we are in a war period and that 
iose who possess capital available for investment are 
vell aware of the current worth of their money. That 
here has been a very great rush for the offering, how- 
ver, attests the fact that such attractive bargains are 
ne too plentiful and that the capital is ready, in ample 
ipply, to go into good and safe offerings provided the 
rice and the security are right. The Armour offering 
ikes its place along side the Proctor & Gamble under- 
riting as a notable event in war period finance. The 
roctor & Gamble issues are selling well above their 
ssuance price and have held their premium for some 
ime, 

In‘other directions new offerings are being well taken, 
ut the Capital Issues Committee at Washington is dis- 


playing a great deal of conservatism and making haste 


»wly in approving original issues. Municipalities are be- 
¢ held down to absolutely minimum needs.~ Philadel- 
hia was able to sell $5,500,000 new 4%s at a substantial 
remium and well to do people are very keen for tax 
xempt bonds, despite heavy absorption of available is- 
ies in the last two months. There is devoloping con- 
derable investment buying power in anticipation of a 
eavy distribution of funds in interest and dividends on 
ily 1 and this may increase as the date comes nearer. 

the foreign bond field a steady tone is displayed, all 
flective of the confidence that the cause of the Allies 


vill ultimately triumph though the Paris bonds were off 


little on some fears that the Germans might get the 
rench capital. This view, however, was not shared by 
ell informed people. 





SOUTHERN CALIFORNIA GAS EARNINGS. 
The official statement of the earnings of the California 
‘as Co., for the 12 months ended April 30 last, with 
mparisons, are as follows: 


‘or 12 months ended April 
bs 








3t 1916. 1917. 1918. 
ross BHarnings.. ..«...se- $914,528 $1,125,650 $1,588,676 
perating Expenses and ms 
TOMER Visi ceidbe ted eres 3 614,618 733,658 1,099,970 
let - RABE oi os 45 ve owen $299,910 $391,992 $488,706 
ther? FMOOMG si ocipdcvvsste 76,813 126,264 57,450 
Total Net Income.... $376,723 $518,256 $546,156 


The company experienced an even relatively better 
ain in the first four months of 1918 over 1917. The gross 
ir the first 4 months of this year was $515,895, an increase 
f $177,576, or 34.4 per cent. The total net income for 


the 12 months was more than two and one half times the 


nnual bond interest charges and net earnings from gas 
perations alone was practically 2.4 times these require- 
ents. The company is 8 years old and supplies gas at 
etail and wholesale for light, heat and fuel purposes in 
os Angeles, the near by cities of Riverside and San 


Bernardino and 17 other cities and towns in Southern 


alifornia, the combined population of which is estimated 
t more than 600,000. The first mortgage 6 per cent. bonds 
f 1950 are outstanding to the amount of $3,382,000 and 


$30,000 Riverside Light & Fuel Co., first 5s of 1923. 
When writing advertisers, tell them you are a subscriber to The Financial World. 
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SUGGESTIONS OF INVESTMENT CHANGES. 
Where Investors Might to Advantage Sell Non-dividend 
Payers and Invest in Dividend Stocks. 

The Financial World in a previous issue made a few 
suggestions for shifting holdings of some stocks for 
others which might prove of advantage and bring in an 
income where none now is received. These suggestions 
have to be made with caution, since it is no light task to 
recommend to investors to sell a security that has passed 
its dividend and advise the purchase of a stock with the 
proceeds so that they will have chance to make up some 
of the loss in the original investment. It should be kept 
in mind that the following exchanges are advised with the 
reservation that the move is more or less speculative and 
the holder of the security must determine for himself 
whether he wishes to take the risk. In each instance, 
however, we will say that in our opinion the exchange may 

be beneficial and helpful. 

Take the Brooklyn Rapid Transit situation, for in- 
stance. It appears to us that it will be some years, per- 
haps many years, before the company will be able to 
resume dividends. It certainly will not unless increased 
fares are permitted and of that there is so little hope as to 
make it negligible. B. R. T. is selling around 43. We 
believe it could be exchanged for Haskell & Barker Corp. 
stock paying 4 per cent. and selling around 42. Haskell 
is earning quite 8 per cent. after liberal tax allowances and 
has obtained a very large slice of Government orders for 
car equipment. It is a well managed company. 

In the case of International Mercantile Marine common 
we feel that there has been much exaggeration there with 
respect to the chances for the stock. No dividend can be 
said to be under serious consideration, with all the back 
dividend on the preferred to be accounted for first. 
The sale of the English ships will certainly bring the stock 
no nearer dividends. It could be exchanged at 29 for 
Kennecott Copper at 32, by paying a little more and 
getting in return a stock paying $4 per annum and reason- 
ably sure to continue that payment during the war and 
quite likely at least half that rate after it is over. It is 
heavily capitalized but a rich producer and has a large 
interest in Utah Copper and Braden Copper, both very 
rich mines. 

Erie common stock has no chance of a dividend in 
years, if ever. It sells at $15 per share or thereabouts. 
Why would not an Erie common shareholder benefit by 
selling his Erie and putting the proceeds into a sub- 
stantial oil stock like that of Elk Basin Petroleum? This 
company has 400,000 shares of stock of a par value of 
$5 and the stock sells at $6.25 on the New York Curb. 
Dividends at the rate of 10 per cent. per annum have been 
paid for a year and a half. Each share receives 50c per 
annum and as about 2% shares of Elk Basin can be bought 
for the price of Erie shares, the return on each share of 
Erie invested in Elk Basin would be about $1.25 per 
annum as against no return on Erie stock. Increased 
production and better prices for oil would also likely lead 
to a larger return on Elk Basin stock. Present earnings 
are said to be around 25 per cent. per annum. The com- 
pany is in a proven oil district in Wyoming, one of the 
richest in the country. 

If Elk Basin did not suit Erie could be exchanged for 
Cosden & Co., one of the largest independent oil pro- 
ducers and refiners, which sells around $7.25 to $7.50, pays 
5 per cent. quarterly. The stock has a par value of $5 
and is likely to resume cash dividends soon as the com- 
pany is earning 30 to 40 per cent. Two shares of Cosden 
for one share of Erie is about the rate of exchange that 
can be made. 

National Conduit & Cable, which paid $2 in dividends 
last year and then suspended them, is selling around 
$14.50 per share. It might be exchanged for Ontario 
Silver, a speculative stock that has been revived with the 
re-opening of the mine and which has just paid a quar- 
terly dividend of 50c per share. If the silver market con- 
tinues any where near its present level the dividend can 
be paid easily. It sells around $12.50. 

Seaboard Air Line common hopeless as a dividend 
payer, might be sold at $7.75 or thereabouts and the 
proceeds put into Cosden & Co. or Elk Basin. 
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THE NEW PETROLEUM EXCHANGE, 
What It Purports to Do and What It Can Accomplish 
to Protect the Public. 
in ambitious plan has been launched by a number of 
men engaged in oil enterprises to organize a petroleum 
exchange in New York City. Towards the accomplish- 
ment of this aim a preliminary organization has been 
already effected, and a meeting held at the Waldorf- 
storia to bring about a permanent organization. Ac- 
rding to a prospectus issued, the proposed Petroleum 
cchange has a real constructive mission to perform. 
that fact there can be no doubt. Unquestionably a 
troleum Exchange organized on a constructive foun- 
lation and primarily intended to protect the public from 
raudulent oil promotions and give to the petroleum in- 
ustry a stabilized market not only for the securities of 
corporations, but for all and its various by-products, 
n do a great deal of good. It would be welcomed by 
ther legitimate exchanges. As stated in the prospectus, 
there is no well regulated market for the quotation and 
value standardization of petroleum products aside from 
ndividual trading as it now goes on between producer, 
roker, and consumer. 
But the future value of the Exchange will largely depend 
pon the degree of confidence it can inspire in the mind of 
the public. If it will undertake to investigate most 
oroughly, as it proclaims it will, the character of the 
n whom it invites as members and the character of 
e enterprises whose securities it expects to list, it will 
ure a permanent foothold for itself, and in time be- 
come a powerful organization. Moreover, such an Ex- 
hange can succeed in encouraging production and the 
further development of other oil bearing sections, but it 
ll have to be very careful in seeing to. it that unscru- 
pulous adventurers, whose one aim in life is the exploita- 
ion of the public, are not only kept out of its member- 
hip, but the Exchange itself must take a forward posi- 
n in driving such vultures out of business so that 
rth while petroleum enterprises can prosper and grow, 
d fullest protection possible accorded the public. 


HIDE & LEATHER STRONG ON RUMORS. 
The fiscal year of the American Hide & Leather Co. 
ds June 30, and it is stated that close estimates, based 

the reports for the first nine months, indicate that 

company will earn the equivalent of about 15 per 
nt. for the preferred stock, after charges. Last week 
preferred made its best price of the year, going well 
yond the previous high price on June 8. The old talk 
out putting the stock on a7 per cent. basis and paying 
me of the huge accumulation of back dividend has 

n revived, but intention to seriously take up any plan 
or to the announcement of the increased tax budget 
nnot be confirmed. 


AMERICAN CAN ON NEW MOVE. 

\merican Can’s position is regarded as a very strong 
and this year the demand for cans is running away 
ad of any previous year. The stock is showing better 
sistance to pressure since the sharp reaction and the 
| is said to be getting ready for greater activity in 
stock. It doesn’t disclose its plans, however, as openly 
some speculators would like. 





THE TRAIL OF A DIME. 
n response to an advertisement offering a three months 
| subscription to the “O'l Gusher,” a St. Louis man 
f this supposed oil publication 
Blde., St. He expected 


a dime to the office o 
the Railway Exchange Louis. 
receive a publication devoted to the o'l industry. In- 
id there was mailed to him a sheet which was but the 
ise organ of Riker & Co., located in the same building 
ere followed quickly a telegram urging the purchase of 
undivided interest in an oil royalty. This appeal failing, 
oice came over the telephone, sweetly saying, buy and 

quickly, otherwise the chance of a lifetime would be 
+t. The eagerness with which this promoter goes after 
- names of those who send in their dimes for a trial sub- 


a supposed newspaper is sufficient warning 


ription to 
- them to go no further with his proposition. 
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WE FACE A CONDITION, NOT A THEORY. 
By Louis Guenther. 

One of the gravest “after-the-war” problems the nations 
now in the war will have to solve is how they can again 
readjust themselves to normal peace conditions without 
suffering too great a shock to their financial stability. 

x * * 

There is no question but what we are, at the present 
time, passing through the greatest era of inflation civiliza- 
tion has ever faced. 

* * + 

In this regard we are not confronting a theory, but are 
face to face with a condition, which it is well for us all to 
consider carefully. We will have to solve this problem 
some day; we may as well think about it seriously now. 

* + * 

Inflation is indicated to us by nearly all of the com- 
modity index numbers. They are the barometers truth- 
fully testifying to the much higher prices people must pay 
for life’s most important necessities. Take the table of 
the “London Statist” as an illustration. It shows an 
increase, since the outbreak of the war, for vegetable foods 
of one hundred and forty-one per cent., animal food, one 
hundred and one per cent., sugar, tea and coffee, one hun- 
dred and sixty-one per cent. 

* * + 

Then we go on and find an increase of nearly eighty per 
cent. in minerals, one hundred and sixty-eight per cent. in 
textiles, and one hundred and thirty-nine per cent. in eleven 
other sundries. Only in one other war has Europe paid 
higher prices for life’s essential necessities. That was in 
the Napoleonic wars, when commerce had not as yet ob- 
tained the degree of elasticity it has now reached. 

* * * 

For all of these abnormal advances in commodity prices, 
there is responsible but one fundamental factor. It is the 
same in every war. Production comes from the employ- 
ment of man power. 


* * * 
More men, physically fit to impart the greatest driving 


force to production, have been divorced from this pursuit 
by the war. It is commonly estimated that more in 
twenty-three million men are now attached to the armies 
engaged in the present conflict. 

* * * 

In this estimate, it is impossible to visualize the los< f 
labor upon which the world’s production depends. We 
can also see in this item the principal cause fo: 
flation in commodity prices. 

. & & 

Also, we may just as well realize that the more the war 
is prolonged, just to that degree will the inflation increase 
and for two reasons. One is that there are no fewer 
mouths to feed and no fewer human beings to su; rt, 
and second, the remaining man power is unable to carry 
this burden without corresponding sacrifices. . 

* * * 


On the other hand, the dollar remains stationary. F yer) 
per cent. of increase in the price of commodities spells a 
relative decrease in the purchasing power of the dollar 
The absolute necessity of war needs has little time to nego- 
tiate or bargain about prices. Destruction of property 
likewise exerts a detrimental influence. . 

. @cre 

Scarcity of labor, the increase of the cost of what labor 
remains and destruction of shipping on a wholesale sca! 
results in intensified bidding for what shipping is left, 
resultant high prices. 

* * + 

Out of these abnormal conditions a situation has 
arisen compelling everyone to pay more for almost « 
thing. 

: hee ae 

Corporations, when in need of money, must meet this de- 
mand, for the investor insists upon receiving more on his 
capital. He needs more just as much as does the wage 
earner, who cannot live on the wages of four years ago 

: “es 


But the time will come when the pendulum will swing 
violently in another direction. When the war is « 
then no longer will the cause responsible for abnormally 
high prices continue. 

* a * 

Men will return to the plough and to the loom. 
paralysis now affecting the arteries of commerce wil! }« 
removed. 

* * * 

sut the uppermost question the statesmen of the w: 
will have to grapple with then, is how to avoid a vio! 
change and bring it about with the least degree of 
settlement. 

* cl * 

It is by no means an easy task; rather a herculean 
to get the world again accustomed to the influenc: 
peace, after four years of war. 

+ 


While this is not a pressing subject at the present ti 
yet it is one deserving serious consideration for the fut 
It will come up inevitably and cannot be shirked. 





CHEERFUL VIEW OF ST. PAUL. 


Some favorable news that will be helpful to the 
road shares is coming, was the information that was : 
to commission houses and St. Paul shares were inclu 
in the list of rails that were scheduled to advance be! 
the news was to be allowed to get out. A better und 
standing of the railroad situation as respects the all 
ances to be made to the railroads is said to have bh 
reached. One thing that has impressed the Director ‘ 
eral is that the crops are so fine in the northwest the tr: 
is going to be enormous and he is therefore disposed to 
more liberal in making allowances for improvements 4 
extensions than he would were the crop outlook poor. | 
date of the directors’ meeting for dividend action is s 
indefinite. 
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HEARD IN WALL STREET. 
By the Saunterer. 

The other day a great auto truck loaded with battered 
and dingy silver pitchers, tankards, cups, silver candelabra, 
waist high silver trophies given as prizes at sporting events, 
military reviews, golf meets, etc., drove up to the Pine 
street entrance of the New York Sub-Treasury and the 
stuff was unloaded to be melted into silver bars and subse- 
quently cast into coin. This was the start of a movement 
onceived by a group of patriotic American women who 
hit on the happy scheme of gathering up all the old silver 
that has gone into disuse or is serving as useless orna- 
ments in cabinets or more probably stored away as too 
old to be of any further ornamental value, and turning it 
ver to the Government for war use. 

. <_ - 

Certainly this, the first contribution of these women to 
Uncle Sam’s treasury, looked dingy and battered enough 
to impress one with the belief that the various articles 
must have been dug out of some dark storage place, as 
hey were tarnished and dingy, with none of the bright- 
ness of new silver. Most of the pieces were bent and 
twisted and altogether were unlovely to look upon. The 
vomen who gathered this stuff together had the aid of an 
iticial of the New York Metal Exchange, who knows the 
opes and who found that the Government would take all 
he old silver that was brought to it and pay the com- 
mercial price for it. It needed but a simple explanation 
or the women canvassers for old silver to enlist the co- 
operation of individuals, clubs, societies and other organ- 
vations possessing old silver pieces and they obtained the 
id metal readily. Some individuals gave their old heir- 
,oms without price and promised to help get more from 

thers. 
* + * 

A story is told in Wall Street and vouched for by a 
‘rominent broker, to the effect that a certain wealthy man 
1 Baltimore on a certain Friday near the end of May tele- 
raphed his broker in New York ordering the purchase 
f 500 shares of International Mercantile Marine preferred 
tock at 2.30 p. m. that day. He also instructed the broker 
hat if the stock advanced three points to buy 1,000 more 
hares of the same stock and to sell the entire 1,500 shares 
ut on the following day at 10.20 o’clock. The 500 shares 
ere purchased at 2.30, as ordered, and as the stock rose 
ipidly, 1,000 more shares were bought on the execution of 


the second order. The next day the stock rose again with 


reat violence, especially in the first half hour of the 
arket and was boiling and around the top level at 10.20 
‘clock, at which time the 1,500 shares were sold. Subse- 
uently there was a severe reaction in the stock. The 
iltimore man apparently had the best of information as 
» the machine like precision used by a group of profes- 
ional pool operators in control of the market and knew 
actly when to get in and when to get out. 





CIGAR STORES DOES A BIG TRADE. 

Some advance figures of the business of the United 
igar Stores Co. in 1917 are now available. It is stated 
iat the business last year totalled about $42,000,000, a 
ain of about $6,000,000 and after Federal taxes of $410,- 
00, the net was around $3,563,000, or better than 10 per 
ent. on the common after paying the 7 per cent. preferred 
ividend. There is some talk of a readjustment of the 
apitalization and a stock distribution. 
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IN THE LAND OF FAIRY FINANCE. 


Not One of the Flies—Empty Promises of the Cash 
Teasers. 


In one of his former letters describing the particular 
service he rendered investors, John J. Parker, of 20 
Broad Street, New York, said it was his earnest purpose 
to separate the good from the bad, for purchasers of 
securities. His business is now in the hands of a liquida- 
tor, a former associate who is asking clients to verify their 
accounts in order that they may participate in any division 
of assets if any are available for distribution among the 
creditors. There is little prospect of any of the creditors 
getting anything. To us it appears a scheme to stave off 
legal complications. Parker has acted as fiscal agent for 
a number of enterprises, all of which were foredoomed to 
fail. Nor has he acted in accordance with his promise to 
investors, for had he separated himself from claims of 
goodness, as he promised, there would be no investor in- 
quiring what had become of his money. 


Not Always Planted; More Often Sunk. 


Prospective investors are urged by Joseph Cauffiel of 
Johnstown, Pa., to plant their dollars in the Copper Tung- 
sten Co. He contends, with an unrestrained enthusiasm, 
that such dollars will grow, be absolutely safe and produce 
dividends in the years to follow comparable only to such 
companies as the Copper Queen of Arizona. So far the 
company is but a prospect, but though a prospect, in the 
eyes of the fiscal agent nothing is wanting to complete 
his conception of a safe investment. But his theory of 
what constitutes a safe security in the mind of a prudent 
investor is the acme of risk. Mr. Cauffiel, more is required 
from you than your own subline confidence that the 
money planted in your mine will grow. More likely it 
will be perpetually buried. 


Mason & Co. Are Wrought Up. 


From a circular letter issued by P. C. Mason & Co. of 50 
Broad street, New York, we learn of a sad condition that 
has befallen the concern, when it just happened that one of 
the officials of the Crown Oil Co. had broken an agree- 
ment with them not to use the names of the stockholders 
for circularizing for the purpose of selling some other 
securities. Mason & Co, declare they undertook the sale of 
the stock last April with the understanding that names of 
stockholders secured through their instrumentality were 
to be considered as their own asset. Others evidently 
think otherwise, consequently this disturbance in the office 
of Mason & Co., and their indignation, which has broken 
forth in this form of public protest. Investors who can be 
induced to purchase such stocks as Crown Oil Co., behind 
which there is little that is substantial, are prime prospects 
at all times for equally light weight securities. For this 
reason they are jealously guarded. This is too bad for 
Mason & Co., and much worse for Crown Oil stockholders, 
for they are now beset with a number of temptations, 
whereas had one to contend with. 


Crown Oil is no crown jewel. 


before they only 


An Unmentioned Chemical. 


Conscious that the public knew of the high prices for 
chemicals the war had superinduced, individuals with 
whose reputation the police were more familiar than was 
the public, launched the Virginia Consolidated Chemical 
Corporation in order to lure some of the public’s capital 
into it. These men, John T. Williams, and J. J. Williams, 
organized the company, opened an office at 100 Broad- 
way, then through these spiders lured 
the human flies into their parlors. J. J. Williams is but 
an alias for Harry Silberberg, a swindler known abroad 
If this concern ever did 


and advertising, 


about as much as he is here. 
anything chemically, it was confined to embalming for all 
time moneys of the dupes they succeeded in entangling 
in their net. The literature only promises riches, whereas 


only disappointments will result. 
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LIGHT & TRACTION’S RATE INCREASES. 

A few illy informed persons have been drawing some 
unwarranted inferences from a moderate reaction in the 
merican Light & Traction common stock and saying 
iere must be some serious reason for the movement. 
lhe fact is, the little setback is due whdlly to the dull 
market for utilities and the paucity of buyers for so high 
riced a security and not any internal weakness or earning 
»wer of the operating properties. In other words, the 
smallness of the market is not related to or governed in 
ny way by the actual conditions, which have not been 
» favorable in all the twelve months of the last year 
1s they are now. 

The American Light & Traction management has just 
ecently obtained a very siguificant increase in the price 
f gas for the Detroit property, amounting to 4c per 1000 
ibic feet; a rate increase for the New Jersey subsidary, 
e Consolidated Gas Co., and the better rates allowed 
n Grand Rapids, Mich., will prove a big help. The total 
ncrease in earnings from these three elements in the 
ituation will probably amount to quite $600,000 per annum 
nd the indications point strongly to earnings in excess 

20 per cent. on the stock this calendar year. The com- 
iny has no financing for itself or subsidiaries to look out 
for in the next 5 years, a block of $600,000 bonds maturing 
July 1 next, having been cared for by the sale of new bonds. 





TAKE UP BUCYRUS CO., NOTES. 

The $600,000 notes of the Bucyrus Co., which matured 
in June 15, have been cared for and the company now has 
10 financing to worry over. The details of the banking 
peration that took up the notes are not available, but 
. banker interested tells us this loan has been taken up 

full with no refunding of the debt at all. The com- 
pany, which operates all over the world and manufactures 
eavy machinery for dredging, etc., is also engaged in 
var work and is speeding its plants to capacity. There 
s 22 to 23 per cent. in back dividends on the 7 preferred 
tock that has accumulated, as the company is paying 
nly 4 per cent. on the preferred issue, which is quoted 
round 60 bid and 65 asked. The common is dull around 
12. The full 7 per cent. dividend is believed to have been 
irned more than twice this last year, but the heavy 
ills for working capital have compelled the directors 

keep the preferred payments down to 4 per cent. 


PENN SEABOARD MAY PAY 6%. 

In connection with the recent rise in the market for the 
per cent. stock of the Penn Seaboard Steel Corporation, 
e Financial World learns that the directors are con- 
dering seriously increasing the dividend to a 6 per cent. 
r annum basis and paying it in quarterly payments of 
‘4 per cent. each. The stock has risen from around 40 
55 to 56, at which figure the dividend possibilities seem 
have been pretty well discounted for an unseasoned 
urity of its class. In other words, as a six per cent. 
ick, Penn Seaboard would come into competition 
ith other stocks with longer dividend records, selling on 
out the same relative price and investment yield basis. 
The company has issued 27,000 additional shares of stock 

which an underwriting syndicate has been formed to 
ndle the market. Practically all of the $2,000,000 first 
irtgage serial 6 per cent. serial bonds of the company 
ve been converted for stock and the remaining bonds 

to be called, so the corporation will be free of bonded 
bt, with practically all net earnings applicable to the 
vment of dividends, after taxes. The company reports 
r the three months ended March 31 gross earnings of 
529,286, after deducting all charges, including interest. 
epreciation and reserve totaled $166,364, and the net was 





When writing advertisers 








SPECIALISTS IN 


OPEN MARKET SECURITIES 
Morton Lachenbruch & Co. 


Investment Bankers 
Land Title Buliding, Philadeiphia Equitable Bullding, New York 
Tel. Spruce 381 Tel Rector 5354 














“Sound securities are a War Time necessity” 


W. M. RICHARDS 


8 EAST MARKET STREET INDIANAPOLIS, IND. 


















————| 








7% Preferred Stock 


TAX FREE IN NEW YORE 
te yield about 6%% 


George H. Burr & Co. 


120 Broadway, New York 






$362,921. This is at the rate of more than $16 per share 
on the outstanding stock and the new stock to be issued, 
but the rate per share will be more than that since, when 
the bonds are converted into stock, no interest need be 


paid. 





CENTRAL PETROLEUM’S MARKET STRONG. 

The renewal of the same mysterious buying of Central 
Petroleum 5 per cent. preferred stock responsible for the 
shares going up 12 to 14 points several months ago, has 
been in evidence in the open market recently and brokers 
report the stock quite scarce, with no real offerings in 
sight. The strength of the stock is variously ascribed 
to the report of a coming boom in oil stocks and to the 
persistent rumor that the Texas Co., which operates the 
properties under an agreement to do so until 1923, will 
exercise its option to either purchase all of the $6,000,000 
preferred stock at par and accrued dividend, before the 
expiration of the option on April 30, 1923. If the Texas 
Co., fails to exercise the option and take up $600,000 
common stock held in escrow, it will have to relinquish 
the control and management of the company, in which 
event the common stock will be distributed to preferred 
shareholders on the pro rata basis. In view of. the fact 
that the Central Petroleum is making about 22 or 23 per 
cent. for the preferred stock, it is believed the Texas Co., 
interests have been accumulating the stock. 





A DISTINCTION NOT MENTIONED. 

An investment specialist dealing exclusively in oil se- 
curities, in one paragraph of his letter mentioned that he 
only had a limited amount of a certain stock to sell, and a 
few lines further on urged prospective clients to avait 
themselves of the privilege to buy a substantial number of 
shares while the stock was obtainable at present abnormal- 
ly low prices. It stands to reason that this particular 
specialist is simply talking for effect,.for if the supply of 
stock is limited, how is it possible for him to supply an 
unlimited number of shares? By such contradictions, the 
specialist only fools himself, not sensible people. 
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‘THE 
‘MARKET: 
‘COMPASS. 


POOLS AGAIN AT WORK. 

The course of prices last week, when viewed visually in 
comparison with the levels of the week before, was en- 
couraging because it was mainly upward. And it was 
mainly upward because the professional pools, which are 
encouraged by large interests, were working valiantly to 
repeat the performances of the May market. The pro- 
fessional handiwork was clearly evident; it was a machine- 
made market, with the outside public only nibbling. Per- 
haps if the activity can be kept up a little longer and the 
average of prices hoisted a little further, it will get the 
outsiders in, but a canvass of the commission houses 
shows no real change in the loan accounts and some fur- 
ther encouragement will have to be given if the interest 
in the market is to broaden. 

If the public hasn’t come in, however, the professional 
ranks have been increased and it is from this contingent 
that the bulk of the business of the week arose. The pro- 
fessionals are quite encouraged by what they have suc- 
ceeded in doing to the market in the way of bracing it up. 
Some individual stocks have had a very substantial recov- 
ery, especially the steel and motor issues, with certain 
specialties working forward at a pace somewhat accele- 
rated. The coppers have brightened up, but the expected 
interest in the railroad issues has not arisen despite many 
forecasts by prominent banking interests that something 
that would redound greatly to the credit of the railroads 
would be made public shortly. 


























THE WAR CRISIS AS A FACTOR. 

If left to itself, the market would be a small trading 
affair, as the general disposition is to stand and await 
the outcome of the desperate battle being waged in France. 
America has reason to feel proud of the manner in which 
our troops and marines have acquitted themselves and 
there are most encouraging signs apparent at several 
points on the front that the enemy is rapidly exhausting 
his further power of offensive, while in Germany and 
Austria popular discontent is becoming louder and louder, 
despite the efforts of the autocrats to conceal the true 
situation and tone up public opinion. On this side, while 
the U-boat peril has not yet been effectually suppressed, it 
has occasioned no new alarms and our troops are still going 
forward to the battle line over the dangerous sea lanes 
It is now recognized that the help of America is going to 
be the decisive factor and that the finishing stroke to 
Teutonic ambitions will be delivered by the American 
military power. It is this one thing that keeps the markets 
cheerful, but they are not likely to make the mistake that 
was made in May and over discount the effect of the com- 
ing victory. If the forward pace from now on is slower, it 
will be because of the lesson taught by the May reaction. 
Then, too, the war tax question is one still undecided, and 
the market cannot be expected to depart from its profes- 
sional channel until we know more about what Congress 
proposes to do. On this question possibly hangs the fate 
of many dividends. 





THE SUMATRA TOBACCO CORNER. 

The American Sumatra Tobacco speculation was re- 
sumed last week among a limited group of operators, 
but the movement has taken on so much the character of 
a gambling operation that the outside public is hold- 
ing aloof. Attempts to explain the tremendous advance 
the stock has had bring forth no new information, the 
old story of a stock distribution to come being made to 
do duty over again. The stock really is cornered and 
some day will collapse as quickly as it has risen. That 


will be when the fight between the market factions is 
ended by the defeat of one or the other faction. 








CANADIAN PACIFIC. 


Canadian Pacific is now returning some very po 


earning results. Its gross earnings 


abnormal costs are still in evidence since the net 
April shows a falling off of $719,589 compared with A; 


1917, and for 4 months net earnings were only $8,207,061, 


continue lar 
as is shown by the increase of $973,000 in April, | 





decline of $4,322,762. As there is believed to be a pow 


erful efficient element committed to the maintenarice 
the market for the stock at a point which will reas: 
the holders of the investment holdings, the market 
the stock is not likely to reflect fully the present 

showing. One promising feature of the situation is | 


the early crop reports are very encouraging, especial! 


from the Canadian West and Northwest. 


ERIE. 


There is considerable regret that President Underw 


of the Erie has been removed as managing head of the 


system as he is regarded as an operator of the hig 
reputation, The road will not suffer, however, as 
regional manager is of the highest type. No inkling a 
the time when the contract with the Erie will be sig 
has been given and as the annual stockholders’ meeting 


> 


been again postponed to June 24, nothing will be known 


about the terms, if then. The shares have been dull 
meaningless in their movement, but have been incli: 
to harden if anything. 


NEW HAVEN. 


Howard Elliott has been removed as operating head 


the New Haven, but he will remain with the compa: 


and be paid out of its own funds. Some doubts in VW 
street as to the effect the change would have on N 
Haven’s fortunes has brought to an end the aggress 
operations conducted in New Haven by a professi 
group of traders. They succeeded in marketing a s 
stantial amount of the stock they took over at much lo 
prices. Have outsiders been landed at the high pri 
is an inguiry frequently heard in Wall street now. A g1 
of shareholders has renewed its fight on the Directors 
will push the suit to recover funds lost in buying outs 
enterprises for the New Haven. 


NEW YORK CENTRAL. 
The New York Central has declared the regular qi 


terly dividend of 1% per cent. and it is taken that t! 


will continue as the regular rate. The Railroad Ad 

istration has paid over to the management $28,500,000 
account of advances and rental due. The just compe! 
tion due New York Central on the 3-year average eé: 
ings is just a little short of $56,000,000 and equivalent 
better than 12 per cent. on $249,849,360 capital st 
outstanding after interest charges. 


PITTSBURGH & WEST VIRGINIA. 


Pittsburgh & West Virginia common stock has lat 
been making new high prices on the upward mover 
but it fell just short of going beyond the high leve! 
1917, when the shares sold at 3534. The rise inspi 
a great deal of renewed talk of a separation of the c 
from the railroad properties and a subsequent distribut 


of the interest in the coal mines to the shareholders of ' 


railroad in the form of stock. The Railroad Administ 
tion has not taken over the coal mines with the railr 


properties and the income from these, which is very lar 


is an important element in the speculation in the coal r 
shares. 
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ROCK ISLAND. 

The Rock Island has asked for 90 per cent. of the al- 
jowance to be made by the Government under the 3-year 
agreement, but the money has not been paid over and 
hence the Directors are compelled to postpone declaration 

* the semi-annual dividends on the 6 per cent. and 7 

er cent. preferred issues. The net income allowance 
under the rental scheme amounts to over 17 per cent. 

the 7 per cent. preferred and nearly 13 per cent. on 

e 6 per cent. preferred. It may take some weeks before 
the contract is signed. Just before the Government took 

ver the road six months ago the Directors voted to pay 

» dividends, but now they seem not so sure the Direc- 

r General will approve of the rate that is being paid. 


SOUTHERN RAILWAY. 

There is great war activity at the great ports of the 
uth and the Southern Railway is getting a big share of 
is business. The rental to be paid to the Southern is 
equivalent to more than 14 per cent. on $60,000,000 5 
per cent. preferred stock, and about 4.75 per cent. on 
*{20,000,000 common stock, according to the most recent 
alculations. Traders are still nibbling at the common 
stock and only awaiting a signal for a more vigorous 
1iovement upward. 


UNION PACIFIC. 

It appears that there is a serious effort under way to 
revive speculation in the railroad stocks and Union 
vill, with Reading, possibly be picked to lead the move- 
In the recent past Union has been hard to move 
and its swings have ranged within about 6 or 8 
points. The trouble is there are no melons in Union to 
listribute and it is hard to get up imaginative stories such 
as are used to boost stocks like Reading. Each forward 
move made by Union, however, brings in some investment 
buying and that is likely to be the case in the present 
situation, il 


ment. 




















AMERICAN BEET SUGAR. 

The liquidation that developed in American Beet Sugar 
stock early in the month appears to have been completed 
and it appears that a more optimistic feeling has developed 
ver reports from Washington, which are given on what 
s said to be “excellent authority” that the Food Adminis- 
tration is going to recognize the embarrassment the beet 
ugar producers are suffering from in limited production 
of sugar beets, and allow 1 or 1%c. additional for sugar in 
the official price. As recently pointed out, the cost of pro- 
uction has increased lc. to 1%c. per pound and it would 
be only just that an advance were granted. The position 
f the stock has improved considerably in view of the pros- 
pects and a recovery in the shares is looked for. 


ANACONDA COPPER. 

Another hearing is to be given the copper men on their 
petition that they are entitled to another 1%%c. per pound, 
a committee of the War Industries Board having been ap- 
pointed to go over the evidence, which it is claimed fully 
supports the copper men’s claims. This is regarded as a 

ig concession and the movement in the stock this week 
vas slowly toward improvement. The stock got above 71 
in the May rise and if the increase asked for is finally 

ranted it is not unlikely to see the old high prices again. 


COLORADO FUEL & IRON. 

The great shipyards of the Pacific Coast are calling for 
heavier and heavier deliveries of steel for Government 
vork and this business is falling largely to the Colorado 
‘uel & Iron Co. A large block of the stock of the com- 
pany is said to have been acquired by leading interests in 
the company at prices somewhat above the market on the 
Stock Exchange, and the movement in the stock seems to 








Taking Stock of the 


Future 


AR is now the supreme effort of the na- 

tions. After the war, every effort will 
be concentrated vigorously on the work of re- 
construction, the taking apart of the vast and 
, intricate war machine, and on readjustments to 
meet the new requirements of business and 
industry. 


American manufacturers and merchants should 
begin now to study and plan for the holding 
and expansion of our foreign trade. The in- 
terests of domestic business are also vitally 
concerned. The thoroughness with which we 
solve our problems will have a profound in- 
fluence upon our commercial future. 


Foreign governments are already taking stock 
of their resources and organizing them for the 
inevitable race for commercial supremacy. We 
are publishing a series of papers, describing the 
preparations now being made by Great Britain, 
France, Spain, Italy, Norway, Sweden, Canada, 
Japan and other countries. Copies of these 
papers will be sent on request. 
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be under the same sort of buying that put it well above 50 
in the May rise. Shorts covered on statements freely cir- 
culated that the dividend would be increased to 4 or 5 per 
cent. 


DISTILLERS. 

Having allowed the bears to sell Distillers freely for a 
couple of weeks the pool suddenly tightened the reins 
and the source of the supply of stock dried right up. This 
resulted in a sharp rise and while shorts covered freely 
there was also a good deal of outside buying. The pool 
fed out a good deal of stock on the previous rise to around 
65 and hasn’t as much stock to market now, but it is pre- 
dicting a new high price for the stock on the ground that 
the dividend is to be put on a regular 2 per cent. quarterly 
basis. In view of big tax increase possibilities it is likely, 
however, that the dividend will be allowed to remain at 
Y% per cent. regular and 1% per cent. extra. 


GENERAL MOTORS. 

Despite a very vigorous rise in General Motors com- 
mon in the previous week another display of strength was 
witnessed last week. It was at the expense of a short in- 
terest, which gets panicky at times because the du Pont 
interests control so large an amount of the stock that the 
floating supply can be made scarce very easily. The 
“news” given out to explain the move was to the effect 
that the war orders for all the motor companies were being 
given out in enormous quantities and that the profits from 
these would more than offset the loss in passenger car 
business. 


GREAT NORTHERN ORE. 

Wall Street speculative interests persist in attaching 
great significance to the visit of Chairman Gary of the 
Steel Corporation to the Duluth section accompanied by 
a number of financial men and large steel and iron op- 
erators. It is stated by these interests that the Steel Cor- 
poration and the Colorado Fuel & Iron Co. are now com- 
peting with each other to secure a large volume of the 
iron ore output of the Great Northern Ore Corporation 
and there has been some buying of the stock on this as- 
sumption. Cleveland interests who are represented at the 
Duluth conference are credited with being the buyers. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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MERCANTILE MARINE. 


The professionals continued to play with the Interna- 
tional Mercantile Marine shares last week, but the move- 
ment was restricted as though the insiders were manouver- 
ing for position again and another whirl in the stock. The 
deal for the sale of the English ships is being kept alive, 
as it furnishes the ammunition on which speculation 
thrives. If it were announced the stock would drop into 
inactivity and that is just what the insiders do not want. 


NATIONAL CONDUIT. 


An attempt is being made to make it appear that the 
situation with respect to National Conduit & Cable is im- 
proving and that the deficit shown in the first quarter will 
be shown to have been wiped out and a substantial surplus 
created in the second quarter. However, it will take a long 
time to obliterate the extremely bad impression created by 
the placing of the stock on a dividend basis, paying $2 in 
dividends and then suspending them. The profit and loss 
surplus last year was only $21,046, and attempts to interest 
the outside public once more in the stock will probably 
fail, as they should. 


OHIO CITIES GAS. 


Having failed to join to any extent in the May rise 
in prices, Ohio Cities Gas is being looked to for a dif- 
ferent movement now. The Cincinnati pool is taking 
more interest in the stock and probably accumulated a 
good deal of it during the reaction below 40. The com- 
pany is very strong in its cash position and the only 
drawbock is the heavy increase in last year’s expenses of 
operation, which are to some extent being duplicated this 
year. A good deal of curiosity has been awakened as to 
the whereabouts of 100,000 shares that were underwritten 
by a syndicate a year ago, when Pure Oil shareholders 
were offered 100,000 shares at a price of 60. 


ONTARIO SILVER. 

The Ontario Silver Co., whose mines have been idle 
a good part of the time in the last fifteen years until the 
price of silver began to advance last year, has declared a 
dividend of 50c as a quarterly payment. This means 
$2 per annum and at the present price the stock yields 
about 17 per cent. $15,000,000 of stock is outstanding so 
the earnings must have gained smartly over last year. A 
hint of a coming dividend was given some weeks ago and 
the stock slowly hardened up to the time the payment 
was announced. Then there was a resting period, followed 
by another slow rise. An increasing production is in- 


dicated. 


U. S. STEEL. 


U. S. Steel common gave the bears a surprise by the 
vigorous manner in which it advanced against them. 
The movement was on a smaller scale than that of the 
May movement, but it was none the less important to 
the rest of the market, especially other steel issues, 
which followed the rise with some vigor also. The Di- 
rectors do not meet for dividend action until the end 
of July, but the point being made now by operators for the 
advance is that the increase in taxes on excess profits 
will be nullified by the War Industries Board, which will 
revise its plans for readjusting prices to a lower basis 
and allow the present price schedule to stand. This they 
claim, will enable the Corporation to maintain the present 
4144 per cent. quarterly dividend payment. The general 
feeling in other and less speculative circles is that the 
dividend is to be adjusted to a lower basis. 





UTILITIES AS “PEACE” STOCKS. 

The current dulness in securities of public utility cor- 
porations has raised the question in many minds whether 
public utility properties will not prove better “peace” 
stocks than war securities. The war with its attendant 


high prices for everything the public utilities consume in 
the way of supplies, improvements, extensions and higher 
labor costs, brought many problems inasmuch as the prices 


of what they had to sell was fixed by statute or franchise 
grants. It took a long time and much expense and argu- 
ment in collecting and presenting such facts as would 
convince public rate-regulating bodies that higher rates 
were necessary to make both ends meet. Meanwhile the 
increased expense went on without any corresponding 
gain in income and the earnings statements of many com- 
panies presented a sorry figure. Now that rate increases 
have been and are being granted, the utilities are gettin: 
back on solid footing and it is the general belief tha; 
after the war rate increases that have been allowed \ 
be permitted to stand. Naturally, however, the inflated 
prices of the present war period for all the supplies th 
utility corporations have to have will work back toward 
a more normal level and the utilities will be in a bett: 
position than ever before. Many bankers who have studi 
the situation have come to accept this view and made up 
their minds that an era of prosperity is ahead for the 
utility corporations after peace is restored. Prices fo: 
utility stocks and bonds, therefore, ought to then shoy 
considerable enhancement and make up the losses suffered 
during the war. This is an element that should give co: 
siderable reassurance to those holders of utility stocks 
and bonds who have been compelled to pass through the 
period of dull or declining prices for their holdings. 





TOM LAWSON HAS BROKEN OUT AGAIN. 
Boston Stock Booster Whooping It Up Once More on 
His Silver Gamble. 

Another invasion of Wall Street by Thomas W. Lawson 
started early last Monday morning, when a pamphlet on 
“War—Finance” was widely distributed throughout all the 
office buildings by Lawson. All this is for the purpose of 
creating speculative activity in silver stocks, in which th: 
Boston word juggler is interested. Lawson starts out in 
his pamphlet to berate the Administration, claiming ther 
is far too much talk indulged in in the conduct of the wa: 
However, he does not pause to think that if there is any 
individual who has been doing too much talking, he need 
go no further than himself. Such talk also is intended to 

lure people into such gambles as Lawson has selected. 

In connection with Lawson’s latest effort to bring about 
speculation in silver stocks, the people should not forget 
how he described the public in “Everybody’s Magazine” 
as “A pack of asses.” It is for the people to remembe: 
this, for as far as Lawson is concerned, he considers the 
average human being possessing the intelligence of the 
donkey, and plays him on this theory. Nor should anyon: 
forget that while the artful Thomas W. Lawson talks lik« 
the flowing brook flows about what money he made fo! 
investors in certain topper stocks and other securities, he 
artfully passes by completely a great many more failures 
for which he is responsible: Nevada Utah, Yukon Gold, 
Bay State Gas, and Trinity Copper. Lawson may talk 
fake about silver schemes, but how about his own big 
fakes? 


THINKS STOCKS ARE STILL CHEAP. 


“The Bache Review” of June 15, says of the stock 

“Prices, while considerably above those of the minimym 
are still at a level in many securities which entitles ther 
to be called cheap. Brokers’ loans are low because t! 
public has paid for such a large part of its stock—a ba: 
ometer to be read upside down, because when these loans 
are low and stationary the indication is for cleari! 
weather and eventually higher prices. 

“Until the scope of the new tax law is made definit: 
accurate judgment of what stocks are worth on their ear: 
ings after taxes, is postponed, but there is a settled co! 
viction that the result will show them to be worth mor: 
than they are now selling for. 

“As time goes on, if the failure of the Germans t 
achieve their objective appears final, we would expect ¢ 
Market advance of considerable importance, or, if the Ger 
man offensive shows any signs of decided weakness, there 
would, we believe, be a sudden and marked rise.” 
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HARVESTS AND FARM LOANS. 
By C. M. Harger. 


The wheat harvest to which the Allied world has been 
oking with so much anxiety is on. Indications are that 

shall have 850 to 900 million bushels of wheat in the 
Inited States, exceeding last year’s crop by more than 
e-fourth. It is sorely needed and will help immensely 
carrying on the war. Further, it will bring to the 
armers of the nation approximately $2,000,000,000, the 


largest income from that crop ever known. Of course a 
great part of this will be raised on land that is mortgaged, 


ecause the big production comes from the Middle West, 
he chief loan field. It will add to the prosperity of the 
irms, perhaps yet further increase land values and on the 
ice of it ought to result in material reduction of the 
yrtgage debt. Yet the fact is that we shall probably see 
material effect from the harvest as a debt-payer. The 
m loan indebtedness has not decreased appreciably dur- 
« the past four years of prosperity. The bountiful wheat 
rvest may or may not be followed by a large corn crop. 
it does, more wealth will be produced and at the same 
me the farmer is sure of high prices for everything he 
is to sell in the by-products of his land. Even this is not 
ertain debt-payer. The farmer in his financial opera- 
ons has new problems before him. He is being called on 
help finance the war. Never a bond buyer, he has been 
ade to feel his new duty. The Third Liberty Loan took 
ny a farmer’s ready funds; the Fourth, which it is stated 
ill be far larger, will call for heavier investment. This 
tside the contributions to strictly war activities. Then 
is spending more for his farm’s upkeep and overhead 
<penses than ever before. From implements to table 


expenses and clothing his outgo has grown rapidly. The 


bor problem is serious, both in supply and cost. The 
rious calls seem likely to reduce the net income so ma- 
rially that there will be little left with which to reduce 
ortgages, while war demands continue to grow. 

The situation is important to the investor. He is getting 
om the farm mortgage a higher interest rate than in many 


years. He is securing the soundest of securities and one 
that will continue to enhance in value while the war lasts, 
as well as be stable during the period of readjustment to 
follow. In the past year the choice of securities has been 


‘mewhat uncertain with the average investor. He has 


seen so many ups and downs that he is now looking for 


vestments that will stand firm when the war is over. Nor 
es he want securities that will be speedily liquidated, 


perhaps just at the time when he is least desirous of his 


mney. Here and there farm loans will be paid off, just 
they always have been, but on the whole it is not to be 
pected that we shall see any great liquidation of these 
curities. The coming on of each new generation means 
w borrowings and the higher prices of land, now un- 


likely to be greatly lowered in America, means greater 
lemand for capital on the part of the farmer. So the 


ipply of farm loans is to continue ample. The only prob- 


lem before the investor then is that of income. With the 


tes now prevailing he can be certain of a return as good 
any thoroughly gilt edged paper and better than most. 


Probably loan agencies never had before so high grade 
‘arm loans as today; the field is established; the farm 


vners are proceeding on a strictly business basis. Hence 
e farm mortgage as a security stands on the best of 
uunds and the future is unexcelled. Whatever the result 
this harvest, it by no means is to result in lessened 


lemand for capital on the farms; indeed it now seems that 


shall see yet greater need and perhaps higher rates. 
he farmer continues to be a borrower. 
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TENNESSEE COPPER PROFITS GROW. 

Tennessee Copper & Chemical Corporation is making 
more money out of sulphuric acid production than from 
copper, shipments of the acid approximating something 
like 1,000 tons daily. Its very favorable contract with the 
International Agricultural Chemical Co., which was re- 
vised some time ago, is giving the company a much bigger 
percentage of profit than it obtained formerly. According 
to market gossip another $1 dividend is expected soon and 
possibly still another later in the year. The stock acts well, 
though it is not as yet speculatively active. 





DIVIDENDS DECLARED JUNE &8th-14th. 


Rate, Stock of 
P. C. Period. Record. Payable. 
Allis-Chalmers pfd. ..........008 1% Q June 29 July 15 
American Gas & Elec pfd......... T5e Q July 15 Aug. 1 
American Gas & Elec com........ $1.25 Q June 17 July 1 
American International pfd....... 90c Q June 15 June 29 
American International com...... 90c Q June 15 June 29 
American Steel Foundries........ %4 Q June 15 June 29 
Braz Trac, Let & Pr pfd......... ja Q June 15 July 1 
Bucyrus Co pfd. Sleeiad Q June 20 July 1 
Chicago & Northwestern pfd.. Naas 2 Q June 14 July 1 
Chicago & Northwestern com..... 1% Q June 14 July 1 
Clev, Chi, Cin & St Louis........ 1% Q June 28 July 2Q 
Con Gas, Elec Lt & Pow veo Q June 19 July 1 
Cuba Cane Sugar pfd.. re 1% Q June 15 July 1 
Dominion Pr & Transmission com. 1 Q June 15 July 1 
Duluth-Superior Trac pfd........ Q June 15 July 1 
Duluth-Superior Trac com........ 1 Q June 15 July 1 
Edmunds & Jones pfd............ 1%  ~ Vaden July 
Guantanamo Sugar. .........-ee0. $1.25 Q June 18 July 1 
Illinois Trac pfd. .... sited et aaltecelt ae Q June 15 July 1 
Internl Harv of N J com......... 1% Q June 25 July 15 
Kanawha & Michigan............ 1% Q July 15 July 30 
UM Oe ee $1.75 Q June 15 July 1 
Lehigh Val R R pfd...... oe Q June 15 July 1 
ee" OO 8 CO eee $1.25 Q June 15 July 1 
May Department Stores pfd..... 1% . Q June 17 July 1 
are 2 s June 28 Julv 29 
New York Central..... ‘slew a Meee Q July 9 Aug. 1 
Ottawa Light, Heat & Power...... 1% Q June 20 July 1 
Pettibone-Mulliken ist pfd........ 1% Q June 20 July 1 
Pettibone-Mulliken 2d pfd........ ee. Q June 20 July 1 
Pittsbgh, Ft Wth & Ch Sp etd.... 1% Q June 10 July 1 
Pittsbgh, Ft Wth & Ch gtd....... 1% Q June 10 July 2 
Reynolds (R J) Tobacco pfd..... 1% Q June 21 July 1 
Reynolds (R J) Tobacco com..... 3 Q June 21 July 1 
Tri-City Rwy & Light pfd........ 1% Q June 20 July 1 
Twin-City RapidTransit pfd...... 1% Q June 15 July 2 
UG TIMP. hss wecccccess ois Q June 20 July 1 
a 2 ee paduaa cea Q June 20 July. 15 
United Gas Improvement......... $1 Q June 29 July 15 
United Shoe Machinery pfd....... 37%e Q June 18 July 5 
United Shoe Machinery com...... Oe Q June 18 July 5 
CNG GR arene cress $2.50 Q June 14 June 29 
West End St Rwy pfd. ...... ace s June 21 July 1 
Western Union Telegraph......... 1% Q June 20 July 15 
Te ha 6 60S 6020 8 0a ac aees 2l4c Q June 7 June 29 
EXTRA DIVIDEND s. 
Allis-Chalmers pfd ext.......... %4 June 29 July 15 
‘Amer Brake Shoe & Fdy pfd ext.. 1 Mt June 21 June 29 
Amer Brake Shoe & Fdy com ext.. 1 acd Sept. 20 Sept. 30 
Amer Gas & Elec com ext........ 2 June 17 July 1 
RATE REDU CED. 
COG CN os iso cickcscsisakanns $1 Q June 14 June 29 
Reduced from $1.50. ‘ 
Nevada Consolidated Copper...... 75c Q June 14 June 29 
Reduced from $1. 
Ray Consolidated Copper......... 75c Q June 14 June 29 
Reduced from $1 ‘ 
RATE INCREASED. 
California Petroleum pfd......... 1% Q June 20 July 1 
Increased from 1 per cent. 
DIVIDEND RESUMED. 
Hollinger Cons Gold Mining...... 1 June 10 June 17 
Ontario Silver Mining............ 50¢ Q June 20 July 5 
STOCK DIV IDENDS. 
Amer Gas & Electric com ext. 2 June 17 July 1 
DIVIDEND PASSED. 
Edmunds & Jones com........... July, 1918, dividend passed. 


Last payment, 25c, April 1, 1918. 
PREVOUS ANNOUNCEMENTS REVISE D AND COMPLETED. 


Calumet @ AsiSOGM 2... ccccccicce $ Q June June 24 
Mest £6. 8) Biiivisccccccivence 8 50 s June 15 July 1 
Republic Iron & Steel com........ 1% Q July 20 Aug. 1 
West End St Rwy pfd............ $2 s June 21 July 1 
Wheeling Iron & Steel............ 2 Q June 15 July 1 


INITIAL pe vEnanEe 


Hedley Gold Mining, Ltd........ 15 iil er June 29 
EXTRA DIV IDENDS. 

Torrington Co com ext........... 25e June 21 July 1 

United Shoe Machinery com ext.. $1 ie June 18 July 5 
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Unlisted Securities Department 





Want to Buy Bonds 


Want to Buy Stocks 





Altoona Gas 5s, $1,000; 693. 

Central Arg Ry 6s, 1927, 000; No. 360. 

Colorado Power 5s, 1953, $1,000; No. 939. 

Columbus Gas 5s, 1982, $2,000 ; No. 922. 

Kingston, N Y, Gas & Elec 5s, 1952, $1,000 ; 
No. 800. 

Laconia Gas 5s, $1,000; 

Portland Ry, Lt & Pr 5s, Nan "$10,000 ; No. 
939. 

Twin States Gas & Elec ist & ref 5s, $100; 
No. 946. 


Want to Sell Bonds 


Caddo Oil & Ref 6s, $2,000; No. 961. 

Columbus Gas 5s, 1932, $5,000; No. 922. 

Hocking Coal 6s, 1932, $1, 000 ; No. 318. 

Hydro- —. Pow Com of Ont deb 4s, 1957, 
$5,000 ; No. 941. 

Island Oil & Transport notes, $1,000; No. 
935. 

Northampton Trac con 5s, 1942, $1,000; No. 
318. 


Northampton- E & W Trac 5s, 1942, $900; No. 
318. 


Old Colony Gas 5s, 1931, $1,000; No. 935. 
Ottumwa Ry & Lt &, 124, $1, 000 ; No. 939. 
Tennessee Power 1962 ; $5,000 ; No. 800. 
Twin States Gas & Elec 5s, $1,000 ; No. 957. 
United Pub Serv lst ref 6s, 1920-25, 5 $100; 
No. 955. 
Wrightsville 1938, $1,000; No. 


953. 








Lt & Pr 5s, 


Am Marconi, 200 shs; No. 438. 
Am Pub Utilities com, 10 sns; No. 360. 
‘ee & Syracuse Elec Ry pfd, 50 shs; No. 


Bank of Cuba, 20 shs; No. 938. 
Belt Ry, Indianapolis, pfd and com, 50 shs 
each; No. 693. 
Dodge Mfg pfd, 10 shs; No. 958. 
Eastman Kodak com, 25 shs; No. 894. 
Empire Tire & Rub com, 50 shs; No. 933. 
Falls Motor com, 40 shs; No. 942. 
Falls Motor com, 40 shs; No. 954. 
Geiger-Jones pfd, 10 shs; No. 934. 
Havana Tob com, 100 shs; No. 924. 
Indiana Rys & Lt pfd, 45 shs; No. 
Indianapolis Gas, 10 shs; No. 693. 
Lehigh Power Sec com, 40 shs: No. 
Postal Life Ins, 5 shs; No. 940. 
Thomas Iron, shs; No. 944. 
Whitney Glass Works, 50 shs; No. 


Want to Sell Stocks 


Alba Lt & Ry com, 20 shs; No. 814. 
Alegsows Portland Cement, 50 shs; 


Am Public Utilities pfd, 10 shs; No. 927. 

Am Stores com, 100 shs; No. 913. 

Bank of Cuba, 20 she; No. 

ope Counties Gas & Elec pfd, 8 shs; No. 
M9 

Co-operative Drug, 40 shs; No. 960. 

Commercial Casualty Ins, 10 shs; No. 318. 

Continental Ref com, 50 shs; No. 280. 


693. 
362. 


936. 








No. 


Eagle Fire Ins, 5 shs; No. 318. 
Empire Tire & Rub com, 50 shs; No. 942. 
Empire Tire & Rub com, 40 shs ; No. 952. 
Falls Motor com, 40 shs : No. 

Fulton Motor Truck pfd, 20 shs ; No. 935. 
General Development, 10 shs; No. 950. 
Howe Scale pfd, 10 shs; No. 932. 
Independent Corporation 40 shs; No. 699. 
Indiana Rys & Lt pfd, 43 shes; No. 693. 
Indiana Rys & Lt pfd, 45 shs; No. 693. 
Indiana Rys & Lt pfd, 45 shs; No 693. 
Lava Crucible, 5 shs; No. 836. 
Marquette Nat Fire Ins, 5 shs; No. 925. 
— Iron & Steel com, 150 shs; No 
or eae Public Utilities pfd, 8 shs; No 


Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Mother Lode Copper, 1,000 shs; No. 931 

= & Suffolk Lighting pfd, 3 ia: "No. 

Nat Automatic Music, 
shs; No. 318. 

Nat Bk of Westfield, N J, 10 shs; 

Newark Trust Co, 5 shs; No. 318. 

New Jersey Fire Ins, 20 shs; No. 318. 

North Am Life Ins, 50 shs; No, 318. 

Peoples Collat Pledge Society pfd, 50 
No. 318. 

Pro-Phy-Tal, Richmond, 10 me: No. 956 

Reading Traction com, 50 shs; 362. 

nee aan & Syracuse Elec Ry a. 50 shs; 

Ve, 

Second Nat Bk, Orange, N J, 10 shs; No. 318 

Spicer Mfg com, 10 shs: No. -_ 

Stand Life Ins of Am, 37 shs ; 792. 

= Rock Mineral Spgs com, 100 shs; No. 
135 


Grand Rapids, 200 
No. 318 


shs 





Brokers’ Listings—Look in Advertising Columns for Their Addresses 


Government, State and Municipal Bonds. 





Name. 
Canadian 
Cape Map, 


Govt 5s, 1927.... 
N J, sch 4's, sr. 


Bid. Asked. 
91% 
47 75 basis 


City of Maisonneuve 6s..... 98 


Davenport, la, 5s, 1924-30.. 


Harrison Co, Miss, s d 5s. .. 


470 basis 
100 


Lakeland, Fla, impt 6s...... 5.50 basis 
Little Rock l-yr ftndg war.. 6.00 basis 
Ross Co, O, b c 6s, 1919-28. 4.85 basis 
Santa B, Cal, w w a 4.85 basis 
St L City 4s, 1928-29-31.... 94 96 
Toledo, O, 5s, 1948, op 23.... .. 101% 
Twin Falls, Ida, Water 6s.. 5.35 basis 


Firm. 

M. Lachenbruch & Co. 
A. B. Leach & Co. ~ 
M. Lachenbruch & Co. 
A. B. Leach & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Hornblower & Weeks. 
A. B. Leach & Co. 

A. B. Leach & Co. 


Mark C. Steinberg & Co. 


Sidney Spitzer & Co. 
Sidney Spitzer & Co. 








Public Utility Bonds. 

Name. Bid. Asked. Firm. 
Am Pr & Lt 6s, 2016........ 74 78 Merrill, Lynch & Co. 
Am W W & Elec 5s, 1934... 64 65 i SP McConnell & Co. 
Carolina Pr & Lt 5s, 1938.. 81 Merrill, Lynch & Co. 
Cent Ind Gas 5s, 1931...... + ¢ H. D. Robbins & Co. 
Cities Fuel & Pr 7s, 1919.. 95% 96 H. F. McConnell & Co. 
City & Sub Gas 6s, 1932.... 77 2 Merrill, Lynch & Co. 
Den Gas & Elec ids, 1949... 89% 90% H. F. McConnell & Co. 
Den Gas & Elec 5s, 1951... 79 81 H. F. McConnell & Co. 
Detroit City Gas 5s, 1923... 98% Merrill, Lynch & Co. 
Empire Dist Elec 5s, 1949. 68 71 _ Be McConnell & Co. 
Empire Gas & F 6s, 1926.. 95 96% H. F. McConnell & Co. 
International Ry 5s, 1962.. 73 79% Merrill, Lynch & Co. 
Interstate Pub Serv 5s, °43. 85% M. Lachenbruch & Co. 
Lake Shore Elec 5s, 1933.. 50 65 Merrill, Lynch & Co. 
Lehigh Pr Sec 6s, 1927... 72 72% H. F. McConnell & Co. 
N.O Ry & Lt 4%s, 1935.... 62% a2 M. Lachenbruch & Co. 
Ohio Utilities 6s, 1948...... . 95 McClure, Jones & Reed. 
Ontario Pr 6s, 1921........ 95 M. Lachenbruch & Co. 
Pac Pr & Lt 5s, 1930....... 83 85 Merrill Lynch & Co. 
St Louis Trans 5s, 1924. 48%, 49% Mark C. Steinberg & Co. 
Stand Gas & El 6s, 1935 74 77 H. F. McConnell & Co. 
Un Elec Lt & Pr 5s, 1932.. 90 93 Mark C. Steinberg & Co. 
United Lt & Ry 5s, 1932... 75% 76 H. F. McConnell & Co. 
United Ry of St L 4s, 1934. 51 51 Mark C. Steinberg & Co. 
Utah Val Gas & C 6s, 1925.. .. 95 McClure, Jones & Reed. 
Utah Seo Ga, 1082. ......cce 85% 86% McClure, Jones & Reed. , 





Industrial and Miscellaneous Bonds. 





Name. Bid. Asked. Firm. 
Acme Wh Lead & Color 6s.. 92% 97 Merrill, Lynch & Co. 
Atlantic Steel Ist 6s........ 94 os H. C. Spiller & Co. 
Booth Fisheries 6s, 1926... 86 89 Merrill, Lynch & Co. 
Copley Plaza Op 6s, 1926.. 36 ne H. C. Spiller & Co. 
Dodge Mfg 1st 6s, 1922..... 98 100 H. D. Robbins & Co. 
Empire Refining 6s, 1927... 91 92 H. F. McConnell & Co. 
General Baking 6s, 1936... 7 “s Mark C, Steinberg & Co. 
Lacombe Gas 5s, 1921..... 94 98 Merrill, Lynch & Co. 
Magnolia Petroleum 6s. .... 98 es M. Lachenbruch & Co. 
Peerless Tr & M 6s, 1925... 91 93 Merrill, Lynch & Co. 
Seattle C & D D 6s, 1922.. 91 95 Merrill, Lynch & Co. 
Swift & Co 5s, 1944........ 92 93% Merrill, Lynch & Co. 
U S$ Steel Ist 5s, 1951...... “ 103 M. Lachenbruch & Co. 








Firm. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
MacQuoid & Coady. 
MacQuoid & Coady. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
M. Lachenbruch & Co. 
H. F. McConnell & Co. 
F. McConnell & Co. 


Public Utility Stocks. 

Name. Bid. Asked. 
Am Gas & Electric com..... 84 86 
Am Gas & Electric pfd..... 891% 40% 
Am Gas & Electric com.... 83 
Am Gas & Electric pfd..... 39 rs 
Am Light & Trac com....... 185 187 
Am Light & Trac pfd...... 94 % 
Am Light & Trac com...... 185 188 
Am Light & Trac pfd...... 94 95 
Am Light & Trac com. ..... 186 188 
Am W W & Elec com...... 4% 5% 
Am W W & Elec Ist pfd... 56 58 
Cities Service com. ....... 212 214 


Claude Meeker. 


Cities Service pfd. ......... 75 75% Claude Meeker. 

Cities Service pfd. ........ 74 76 MacQuaid & Coady. 
Cities Service pfd. ......... 75 75% Merrill, Lynch & Co. 
Cities Service com.......... 212 213 H. F. McConnell & Co 
Cities Service pfd. ........ 75 75% 4H. F. McConnell & Co 
Com Pr, Ry & Lt com...... 20 22 MacQuoid & Coady. 
Com Pr, Ry & LI. pfd....... 45 47 MacQuoid & Coady. 
Com Pr, Ry & Lt com...... 19%, 21 H. F. McConnell & Co 
Com Pr, Ry & Lt pfd....... 45 46 H. F. McConnell & Co 
North States Pr pfd........ S84 85 H. F. McConnell & Co. 
Pac Gas & Elec com........ 33 34 Claude Meeker. 

Pac Gas & Elec pfd........ 79%, 80% Claude Meeker. 

Sou Cal Edison com........ 79 81 H. F. McConnell & Co 
Sou Cal Edison pfd......... f 98 H. F. McConnell & Co. 
Republic Ry & Lt pfd...... 58 59144 H. F. McConnell & Co. 
Stand Gas & Elec pfd....... 23 24 H. F. McConnell & Co. 
Tenn Ry, Lt & Pr pfd...... 13% 15 H. F. McConnell & Co. 
United Lt & Rys com........ 29 31 MacQuoid & Coady. 
United Lt & Rys pfd....... 63 64 MacQuoid & Coady. 
United Lt & Rys com....... 30 31 H. F. McConnell & Co. 
United Lt & Rys pfd........ 634% 65 H. F. McConnell & Co 
Western Power com........ 12 14 MacQuoid & Coady. 
Western Power pfd. ....... 48 50 MacQuoid & Coady. 
Western Power com........ 12 1: H. F. McConnell & Co 
Western Power pfd......... 48 50 H. F. McConnell & Co 





Industrial and Miscellaneous Stocks. 





Name. 
Aetna Explosives pfd 
Amer Manufacturing. 
American Stove. 
Aragon Mills. 
Atlas Powder com. ......... 
Bessemer Cl, I & Land..... 35 


ee ee 








Firm. 
Morgan & Kane. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co 
H. C. Spiller & Co. 
McClure, 
H. C. Spiller & Co. 


Borden's Milk com & pfd... 94 97 McClure, Jones & Reed 
Bremen MM, ccccsecccese 133 138 H. C. Spiller & Co. 
Burroughs Add Mach. ..... 242 249 Merrill, Lynch & Co 
By-Products Coke. ......... 118 125 McClure, Jones & Reed 
CE SE ba ckcncescces 8 84% M. Lachenbruch & Co 
Central Petroleum pfd. ..... 49 51 McClure, Jones & Reed 
Chic R R Equipment........ 101 102 Mark C. Steinberg & C 
CRICSRSD TEEB. cccccccccses 8914 pa H. C. Spiller & Co. 
Clinchfield Coal. .....c.0.0. 51 5714 M. Lachenbruch & Co. 
Columbia Graph (ex)...... 60 63 M. Lachenbruch & Co 
Consolidated Coal. ........ 79 81 Mark C. Steinberg & Co 
duPont new com. .......... 295 305 McClure, Jones & Reed 
Empire Steel & Iron com... 45 50 M. Lachenbruch & Co. 
Empire Steel & Iron pfd.... 80 85 M. Lachenbruch & C< 
Empire Tire & Rub pfd..... 5 60 Merrill, Lynch & Co 
Ford Motor of Canada...... 165 185 Merrill, Lynch & Co 
Geo Cutter Ist pfd......... ia 102 W. M. Richards. 
Gillett Safety Razor. ...... 90 91% M. Lachenbruch & 
Goodyear Tire & Rub com.. .165 172 Merrill, Lynch & Co 
Goodyear Tire & Rub pfd... 98 100 Merrill, Lynch & Co 
Great Falls Mfg. ..........+. 183 we H. C. Spiller & Co 
Hupp Motor pfd. ...........- 80 R4 Merrill, Lynch & Co 
International Motor com.... 30 35 M. Lachenbruch & Co 
Jones Bros Tea com........ 20 21 M. Lachenbruch & Co 
Kirby Lumber com. ........ 10 12 M. Lachenbruch & Co 
ee rrr rete ee 83 85 M. Lachenbruch & Co 
Mich Lime & Chem com.... 14 17 M. Lachenbruch & Co 
Nash Motor com. .......... 100 102 Merrill, Lynch & Co. 
National Candy com ....... 39 40 Mark C, Steinberg & ‘ 
National Candy 2d pfd..... 87 &9 Mark C. Steinberg & C 
Packard Motor pfd. ....... 93 98 Merrill, Lynch & Co 
Peerless Motor. ....cccccees 14 16 M. Lachenbruch & C¢ 
Penn Coal & Coke.......... 28 30! M. Lachenbruch & Co 
Pepperell Mfg. ........+ee-. 96 un H. C. Spiller & Co. 
Republic Motor. ..........- 89 41 Merrill, Lynch & Co 
St L, Rky Mt & Pac com... 38 40 Mark C. Steinberg & ‘ 
Savannah Sugar. ........-- 19 23 M. Lachenbruch & Co 
Simmons & Co. ....e-seeees 938%, %6 Merrill, Lynch & Co 
South Bend Woolen pfd..... is 100 W. M. Richards. 

Un Buffalo Mills 1st pfd....110 - H. C. Spiller & Co. 

U §S Finishing com. f 5 Morgan & Kane. 

U S Finishing pfd. .... 104 Morgan & Kane. 

U S Worsted 2d pfd ond H. C. Spiller & Co. 
Westchester Fire Ins....... 30 32 McClure, Jones & Reed. 
Western Cartridge. ........ 270 300 Mark C-"Steinberg & Co 
West Church Kerr pfd. .... 76 81 M. Lachenbruch & Co. 
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Marketing Securities 


We offer an effective service for marketing your securities 
through a comprehensive knowledge of all phases of the 
business and of the best mediums for your use. 


OV ETE BRT me RN 8m Noe 


Seventeen years’ successful experience in originating and i 
directing result-producing publicity for Bankers and 
Brokers, places this organization in a position to serve 
financial advertisers most economically. 


A ER 4 RRC Ew 


Firms having Securities to Market 
would do well to confer with us. 


Send for Booklet ““F” 


Rudolph Guenther, Inc. 


Financial Advertising 


25 Broad Street New York 
Telephone Broad 266 
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NEWS WITH A FINANCIAL BEARING. STOCKHOLDERS BESIEGE FEIST. 


oal in Italy costs $140 a ton and steel makers say this means that No matter how long a road is, there is a turn in it 
the steel Italy can get must come from this country, since, with 


as such a price, steel making is practically out of the question 5 ewhere Jacob J. Feist has now finally come to this 


th our ally. P : : ' ; 7 
os z ; ; ; : urn in his career. For more than two years he has been ; 
he pledge of Samuel Gompers, head of the American Federation P ' ee , , : . ; t 
Labor, that strikes will not be ountenanced during the war and tell g the public about the big pronts his rubber tire : 
“no strike should be inaugurated which cannot be justified to the omnis a 4 F Mae 11 , aint aro 
risking his life on the firing line in France,” is regarded by eh a — : all OF which was a 
kers as the most important labor declaration uttered since we necessary part of his flamboyant stock-selling campaign, 
. red the war, and is taken by bankers to mean that there is a P : - 
ect understanding between Mr. Gompers and President Wilson, ut the stockholders, at ieast, some of them more aggres- 
telegraphed to the American Alliance of Labor then in conven- eo <a 1 1 . P . : 
A . s . . r4 Ss 1] ie O ers nay t thy ) I > 1 2 - 2c 
that “ill considered or unjustified interruption of the essential ve than the oth , have finally become tired of promises 
or of the country may make it impossible to win the war. and also are beginning to realize that it is about time they i 
y the operation of a new price-fixing system in Paris, meat ha é : ne ' , : } 
. : org 11 > ( nimittee tor t > protect a IT - 
1 reduced 20c. per pound under the prices prevailing previously. nized a mimittee for the |} tection of their prop p 
G. Huntley, well known as an oil geologist, has accepted th erty, whose finances they have discovered are not of the ' 
idency of the Island Oil & Transport Corporation and is to P ? . : i 
ime his duties at once. Mr. Huntley is lecturer on foreign oil soundest. Howeve r, this was to e expected trom a 
gas fields at the University of Pittsburgh. He has been con- are tons Cate (as , oe ee 1 at , 
d in a technical capacity with the United States Geological Sur l moter Of the cCiass tO Whi¢ Feist belongs—men who 
and with the Penn-Mex and Cortez Oil companies inake promises purely to sell stock, but never accomplish 
‘ipissing Mine Co., Ltd., produced in May silver valued at sind bhit came: Sintec ks om ee ee Me a” la ae . aay . 
8.447, and shipped bullion and residue valued at $581,625. This anything beyond iny ing their followers in losses. The 
ipares with April output of $829,617, and shipments of $308,756 Financial World | served the doings of Feist for a 
committee of shareholders of the Canadian Car & Foundry Co : : p : 2 é i, 
sent out a circular accusing President Curry and the directors humber of years, an¢ it the time he first launched his 
s s a celal idea ¢ ; re ¢ . v. } 
hampering in every way the efforts of A. Hicks Lawrence, the Lt. a ae saa ce sd ‘i ‘ ; ‘ 
rican director, to learn the true condition of affairs of the com » rubbe propos cam O e conclusion that it, 
y. Bad management ic charged, and it is also alleged that Presi too, would end in a disappointment just as have all 
Curry had the board transfer to him power to take for himself > s 2 J te , 
the profits of the Russian munitions contract above $5,000,000 other flotations with which Feist has been identified in 
1 the contract been filled, as expected, Curry’s profit would have 1s In thi ticular instance. h: » disc . 
$5,000,000. Proxies are asked for the annual meeting in July the past In this particular instance, had the discontented 
i an effort is to be made to oust Curry. é > { kholders exe ised rdinar prudence and foresight, 
Every man of draft age in the employ of every tenant in the 64- —_ , : , y ; F 
Bankers’ Trust Building at 14 Wall street, and every son of | determines first hand the standing and the integ- 
ize of every tenant is in ilitary service and not one of ty of the dividual ¢ hom the ntrusted their monev 
m was drafted,’’ said Seward Prosser, president of Bankers’ Trust I I l t y, 
pany in an address at a luncheon of the Bond Club, in refuting they would not now find it necessary to organize a com- 
harge sometimes made that Wall street is interested in the ‘ 
for mercenary reasor The remarkable record of this typical ttee tor their prote 
ding is worthy of the attention of the whole country as proof 


the patriotism of Wall 


D. Barney & Co bought $1 000,000 new Liberty 4% per cent MIDVALE STEEL MOVES CAUTIOUSLY. 


yay ‘4 Stoct » hange a reek for a_ single 
ds on the New York Stock Exchange last week ; a ee at s 
nt It is believed Secretary McAdoo’s recommendation that The story that Midvale and Baldwin Locomotive are to 
erest on Liberty Bonds be not taxed beyond the normal rate was be merged has been received by the pools operating in 


ponsible for the purchass : : : ; . 
1th stocks, but it hasn’t attracted much attention inas- 


COMING EVENTS much as it has been officially denied. More interest at- 





C } I about July 1 for six weeks to two tached the announcement that the Midvale company is 
Congress to take a rece 0u July. ) ! Ww < be , ‘aot ‘ 
it! American Trade Acceptance Council meets in Trade to enlarge its plants for the building of big guns for 
tance Convention La Salle Hotel, Chicago, June 17, morning ; 
ening sesstol Adar by merchants and banker Government Midvale has still a considerable distance j 
: h 1] ! Anat ne ne 9% ° Atchison, Tuly = a : . : 
vi meetings s¢ hed led nn = Ms Jun s % t hisor on = to go to reach the high prices of the Mav rise, but con- 
Consolidated Gi: uly 2 entra A het June 2 iret \ 
thern Pfd., June 24; Inspiration Copper, June 27; Illinois Cen- siderable ground has been covered, though operators are 
ul 3 ] & Nas Jun “0: Midvale Steel July : : , ; : np : : : 
oe weak OG: Ne fol Western uly 2 teading more cautious in their buying, which is being directed 
ern Pacific, Jur “>: Norfolk & Western, July 24 I 


19: Miami Copper, July 1; Westinghouss Electric, June 26; from Philadelphia 
ys-Overland, July 3; U. S. Steel, July 30. alii: . 


When writing ad: ertisers, tell them you are a subscriber to The Financial World. 
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NEW LOANS, 





$10,000.00 
Town of Harlem, Georgia 
School Bonds 


Mayor and Council of the town of Har- 
lem, Georgia, will receive sealed bids at 
the office of the Mayor, until noon, July 15, 
1918, for 5% J. & J. 20-year School coupon 
bonds to the amount of $10,000. Dated 
July 1, 1918. Denominations, #100.00. Due 
20 years after date. Principal and interest 
payable at the office of the Treasurer of 
the town of Harlem. 

J. T. OLIVE, 
Mayor, Town of Harlem. 
J. L. WASHINGTON, 
Town Clerk. 





DIVIDENDS. 





AMEKICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 35 
The regular quarterly dividend of 144% 

on the Preferred Stock of the American 
Power & Light Company has been declared, 
payable July 1, 1918, to preferred stock- 
holders of record at the close of business 
June 19, 1918. 

M. H. ARNING, Treasurer. 


CONTINENTAL REFINING COMPANY 
A quarterly dividend of two per cent. 
(2%) will be paid on the preferred stock 
of the Continental Refining Company on 
July 1, 1918, to preferred stockholders of 
record at the close of business June 19, 
1918. Transfer books do not close. 
A. A. ROLLESTONE, President. 








KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six 
Per Cent. Preferred Stock of this Company 
has been declared, payable July 1, 1918, to 
stockholders of record at the close of busi- 
ness June 15, 1918. 
F. A. SEAMAN, Secretary. 
New York, June 4, 1918. 





NEWS, VIEWS AND REVIEWS. 

After a thorough investigation the 
Illinois Public Utilities Commission has 
authorized an increase in fare from 6 to 
Je. on the street car lines in Granite 
and Alton, suburbs of East St. Louis, 
to take effect at once. The Alton, 
Granite City and St. Louis Traction Co, 
operates the lines. 

New England Power Co. reports for 
April gross earnings of $242,000, a gain 
of $40,000 and gain in net of $18,000 to 
$136,000. Surplus after all charges for 
four months was $212,000, a decrease 
of $12,000. 

An official estimate made at Wash- 
ington is that the Government will 
take 85 per cent, of steel output and 
now no steel can be taken by private 
consumers without an order from the 
War Industries Board at Washington. 

The Colorado Power Co. reports for 
April operating income of $63,687, a 
gain of $5,682, or 9.7 per cent. For 12 
months the net income was $389,993, a 
gain of $59,817. Surplus was $121,473, 
an increase of $53,861. This was after 
payment of preferred and comon stock 
dividends. 

The United Gas & Electric Corpora- 
tion reports for April gross income of 
$1,337,211, a gain of $47,000, while sur- 
plus after charges was $73,762, against 
$224,056 in April last year. Surplus for 
12 months after charges was $1,815,- 
472, against $2,886,974. 

The Erie Railroad has applied to the 
Public Service Commission of New York 
for authority to issue $12,500,000 6 per 
cent. bonds, $7,000,000 to be applied to 
improvements and $5,000,000 to reim- 
burse the treasury for funds already 
advanced. 

Hornblower & Weeks, the William R. 
Compton Co., and the Equitable Trust 
Co. are offering an issue of $717,500 
direct obligation 5 per cent. bonds of 
the City of Galveston, Texas, at par and 
accrued interest. The bonds are exempt 
from Federal income taxes, and fall due 
serially from 1925 to 1947. 

Harry F. Sinclair, President of the 
Sinclair Oil Co., has bought a palatial 
mansion at Fifth Ave. and 79th St., New 
York, paying $465,000 for his new home. 
His neighbors will be many multi-mil- 
lionaires well known in the banking 
and industrial world. 

The Galena-Signal Oil Co. is offering 
$4,000,000 8 per cent. new preferred 
stock, at par, to all shareholders of 
record June 29, in the proportion of one 
share for every five shares held. The 
present capitalization of the company 
consists of $20,000,000, comprising $2, 
000,000 8 per cent. old preferred, $2, 000; - 
000 8 per cent. new preferred and $16,- 
000,000 common stock. 





In a discussion of inequalities in the 
present revenue bill, brought to the 
fore by several witnesses before the 
Ways and Means Committee, Chairman 
Claude Kitchin said the committee in- 
tended to provide in the next bill for 
the payment of excess profit taxes in 
instalments. 

Harris, Forbes & Co., of New York, 
and Coffin & Burr, of Boston, are of- 
fering $1,260,000 Utica Gas & Electric 
Co. refunding and extension mortgage 
5 per cent. gold bonds, due 1957, at 89% 
and interest to yield about 5.67 per 
cent. "The bonds are exempt from New 
York State, county and municipal per- 
sonal property taxes. Of the present 4 
per cent. normal Federal income tax, 
the company pays the 2 per cent. tax 
deducible at the source. The company 
is capitalized at $2,000,000 and it has 
paid dividends at the rate of 10 per 
cent. per annum since April, 1913. 

The Scranton & Binghamton Railroad 
Co., with headquarters at Scranton, Pa., 
and which operates an electric system 
between Scranton and Montrose, Pa., 
has been placed in the hands of re- 
ceivers. The Binghamton Railway, of 
Binghamton, N. + Obtained the ap- 
pointment of receivers, as it is a credi- 
tor for mare than $27,000, and the 
Scranton & Binghamton admits it can- 
hot pay the account. The company was 
also unable to meet the bond interest 
on its bonds, the amount falling due 
being about $90,000. There are $3,000,- 
000 bonds outstanding, held mostly by 
investors. A number of bondholders 
are organizing to investigate the af- 
fairs of the company. Inability to ob- 
tain the needed funds to complete the 
line to Binghamton caused losses that 
could not be overcome. 

McCrory Stores Corporation reports 
sales for the month of May, 19138, of 
$750,988, as compared with $585,788 for 
the same month of last year, an in- 
crease of 20.4%. Sales for the first five 
months of the current year are report- 
ed at $3,287,751 as against $2,730,613 
for the same period of last year. This 
is an increase of 20.39%. 


AMERICAN BANK FOR ASIA, 


The Guaranty Trust Co. of New 
York City, amnounces the incorporation 
of a new foreign trade bank for the 
development of trade in the Far East, 
and to be known as the Asia Banking 
Corporation, with a capital stock of 
$2,000,000 and a surplus of $500,000. 
The incorporators are the Guaranty 
Trust Co., Mercantile Bank of America, 
the Anglo & London & Paris National 
Bank of San Francisco, the First Na- 
tional Bank of Portland, Ore., and the 
National Bank of Commerce of Seattle. 
The corporation will engage in inter- 
national and foreign banking in China, 
the outlying possessions if the United 
States and ultimately in Siberia. The 
head office will be in New York and 
there will be branches in San Fran- 
cisco and Shanghai, China. The crea- 
tion of the new banking facilities is 
due to the growing American trade in 
the Far East. The corporation has had 
its capitalization approved by the Cap- 
ital Issues Committee, as its creation 
will relieve American banks of a large 
amount of business now handled by 
them, 





A 7% CHAIN STORE PFD. STOCK 
OFFERING. 

H. D. Robbins & Co., Inc., investment 

bankers at 61 Broadway, New York 


City, have issued a circular descriptive 
of the 7 per cent. cumulative preferred 
stock of the Metropolitan 5 to 50c. 
Stores, Inc., whose headquarters and 
general distributing depot are at Buf- 
falo, N. The company owns and 
operates an established chain of 84 
stores in progressive cities and towns 
in 19 different states, There is $1,400,- 
000 preferred stock outstanding and 
dividends have been paid at the full 
rate since the close of the first quar- 
ter, July 1, last year. Net earnings for 
last year were largely in excess of the 
dividend requirements on the preferred 
issue and President Tucker. estimates 
the net earnings this year around $330,- 
000, exclusive of Federal taxes. The 
usual protective safeguards surround 
the issue of the preferred stock and a 
sinking fund for the retirement of the 
preferred begins to operate in 1920. 
Details as to price of the stock, etc., 
will be furnished on application. 


WARM APPRECIATION FROM A NEW 
READER, 


I wish to express my thankfulness 
for your prompt and unbiased advice 
given to me lately that helped me very 
much and saved me from the jaws of 
some wily and unscrupulous specula- 
tors, I am surprised how you can, for 
$5 a year, give to your subscribers 
such an excellent magazine and at the 
same time such valuable free service. 
I shall try to do my best to get you 
new subscribers and to recommend 


ou to my friends. 
— A. LEVANZIN. 


NOTES OF THE CURB MARKET. 


The feature of the Curb market w: 
the strength of the Oil stocks, espe 
cially Merritt and Houston. The lat 
ter made a new high price. Metropoli 
tan Petroleum maintained its gain a: 
was traded in heavily. It has a: 
vanced about 100 per cent. in thre 

weeks. Merritt’s strength was ascrib. 
to reports that the company might b 
included in a big merger of the W you 
ing companies, which might also t: 
in Glenrock. 

A large outside account in Bu: 
Brothers Ice was liquidated, causing 
sharp reaction. 

Curtiss Aeroplane was quite stro 
at times, being influenced by a bul! 
interview from the president of 
Willys-Overland Co., the controlli 


concern. Wright-Martin was strong 
sympathy. It is said Curtiss shares 
soon to be listed on the Stock Eb 


change. 

Strength in the motor shares list 
on the Stock Exchange was commu 
cated to the motor shares on the Cu: 

Silver and Copper shares were f: 
tureless and dull, 

North American Pulp & Paper | 
through a subsidiary, has acquired 
controlling interest in the Saguern 
Light & Power Co,., which operates 
electric light and power system in 
town of Chicoutimi and adjacent t: 
ritory. 


CIRCULAR ON AMERICAN CAN. 


Maury, Rogers & Auchincloss, m<¢« 
bers N. Y. Stock Exchange, 61 Bro 
way, N, Y. City, have issued an int: 
esting circular describing the prosp« 
of American Can. 


HIGH YIELDING SECURITIES. 

J. S. Stubbs & Co., 111 Broadwa 
New York City, have issued a circuls il 
containing a list of offerings of hi gh 
grade bonds and preferred stocks yie 
ing from 7 to 9 per cent. 


THE MOST RELIABLE, 
I have several sources of inform 
tion, but The Financial World is t! 
most reliable. F. P. BRIGGS 





ST. LOUIS QUOTATIONS. 
Mark C, Steinberg & Co., Boatmen’s Bank 


Bldg., St. Louis, Members N. Y. Stock 
Exchange. 
Bid. Asked 
Amer Credit & Indemnity Co...175 200) 
Meee Baene. GA -sbanectacdeceus 118 128 
Central Coal & Coke Co com.... 61 63 
Central Coal & Coke Co pfd.. 64 65 
Chicago Rwy Equipment........ "101 102 
Consolidated Coal Co. ......... 79 81 
Commercial Acid Co............ 130 150 
National Candy Co Ist pfd..... 100 101 
National Candy Co 2d pfd..... 87 8 
National Candy Co com......... 39 39 


Rice Stix Dry Goods Co ist pfd. .109 11 
Rice Stix Dry Goods 2d pfd.... 97% & 
St Louis Cotton Compress ...... 37 39 
United Rwys Co of St Louis pfd. 17 18 
United Rwys Co of St L com.. 3% ! 
Wagner Elec Mfg Co............ 7145 150 
Western Cartridge Co. ......... 270 301 


City of St L 4s, 1928, 1929, yous. 94 96 
City of St Louis 4is, 1 1935.... 98 100 
E St L & Sub Co 5s, 1932...... 67 72 
St L & Sub Rwy Co Gen 5s, 1923. 57 58 
St L & Sub Rwy Co Ist 5s, a 92 95 
St Louis Transit Co ws 1924.. 
Un Rwys Co of St L 4 1934... 51 
Un Elec Lt & Pr Co ‘ist Bs, 1932. 80 9 








CHAIN STORE SECURITIES, 


Merrill, Lynch & Co., Members N. Y. St 
Exchange, 7 Wall St., N. Y. City. 

Bid. As! 
Atl & Pac Tea Co pfd.......... 96 10% 
SCE Dc ccasccscwccoees 20 21 
GIRS. 6.005054 ccc ccs ceewes 82 8 
SPT eT Tree ree re 100 10 
i ONE. bois ccccccesss. 6 
DP Be BEE, crccccceccess dee 103 10 
BEGCUOTY COMB. cccccccccccccccss j 22 


McCrory pfd. 
Woolworth com. 
Woolworth pfd. 
Edmunds & Jones com. 
Edmunds & Jones pfd. .. 
Spicer com. 
Spicer pfd. 








PUBLIC UTILITY, 
MacQuoid & Coady, 14 Wall St., N. Y. Ci 
Members of New York Stock Exchange 


Bid. Ask« 
Amer Gas & Elec com.......... 83 86 
Amer Gas & Elec pfd. ........._ 39 41 
Amer Light & Tr com.......... 185 187 
Amer Light & Tr pfd. ......... 94 15 
Amer Power & Light com..... : 38 42 
Amer Power & Light pfd....... 68 is 
Amer Water Works El Ist pfd.. 56 “oo 
City Service com. ............. = 214 
City Service pfd............0- (9 
Commonwealth Pr Ry Lt pfd.. 45 46 
Pacific Gas & El com........... . 33 JA 
Pacific Gas & El pfd........... 794%, 8 
Republic Ry & Lt pfd........... 58 60 


When writing advertisers, tel them you are a subscriber to The Financial World. 
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nN. ¥. STOCK EXCHANGE PRICES. 


A rather featureless but cheerful 
eek in the stock market is winding 


, with profit-taking by the profes- 
ynnals, but a fairly firm undertone 
rvading the market as a_ whole. 


nking interests are encouraging buy- 

and the professionals that seek 
sunsel from them have redoubled their 
forts to interest speculators and in- 
stors to buy. The war situation is 
ore encouraging, but the public is 


re or less’. indifferent. Friday's 
High. Low. Close. 
lis Chalmers .....csse- 34% 33% 33% 
nortan GOR oo. sccaece 461%, 46 46 
erican Car & F....... 80% 791% T9% 
verican Car & F. pfd...109 109 §=©109 
erican Cotton O....... 43% 2 42 
merican H. & L......... 16% 15% 15% 
ierican H. & L. pfd 755% 744% T4% 
neTICOM TOO ...scesceces 30 30 30 
nerican Linseed ....... 42 41 41 
merican Locomotive .... 64% 64% 64% 
nerican Malt pfd....... 46 46 46 
nerican Smelting ...... 78 76% T7% 
merican Sugar ........ 112 111 112 
merican Sumatra ...... 142 139% 140 
nerican Tel. & Tel..... 98% 97% 97% 
merican Tobacco 162% 162% 162 
American Woolen. ....... 57% 57% 57 
NMACOMER ...cccccccssece 651% 64 
COMIN. s% adi ccticnagnd 84% 84% 84% 
th, Gee Wee Be awccscsscens 108% 108 108 
aldwin Locomotive...... 91% 89% 89% 
altimore & Ohio......... 553g «55 55 
tethlehem Steel B....... 82% 81% 82% 
ee Serre ier 44% 43 43 
itte Copper & Zinc...... 10% 9% 10 
utte & Superior......... 26 23% 2 
alifornia Petrol. ........ 21 20% 20 
~~ ere ee 149% 148 148 
entral Leather ......... 67% 67% 67% 
heme, De «canadedese 7 86 864 
hesapeake & Ohio....... 57 56% 56 
hicago Gt. W....ccsrere 7% 7 7 
hicago Gt. W. pfd....... 23% 23% 23% 
_&* Ser 231% ae 23 
A 15% 15 15% 
y° yl ee 38 37 37% 
lorado Fuel & I........ 493, 481% 48% 
"; &. $Sererrrrrrcres 2% 4154 41% 
PUSHeIe BOG] ..ncccccccss 65144 64% 65 
uba Cane Sugar......... 31% 31% 31% 
ist. Securities .......... : 60% 
WEE, cate. cena ad a Ween f 
SS) 2 eee 
iaston, Williams & Wig 
reneral Blectric ......... 
eneral Motor C......... 132% 131% 132 
OONTEEE BEB. 6 onc cic cenas 99% 9x 9% 
t. Gite BOR... 0... ccasees 13% 331g 33% 
reene C. Copper......... 41% 6 41% 41% 
llinois Central ........0-. 96% 96% 96% 
nt. DN, ce cocsee eve 18 17% 17% 
nspiration Copper........ 51% 50% 51% 
nterborough Con.......... 8% 8% 85g 
nter. Mer. marine....... 29% 28% 29 
nter. Mer. Marine, pfd...1053¢ 103% 1044, 
nternational Paper. ..... 385 37% 37% 
nternational Nickel....... 27% 27% 27% 
‘ansas City Southern..... 18% 18% 18% 
Ol Se 32% «382 32% 
Lackawanna Steel........ 844% 838% 83% 
iggett & Myer, pfd....... 102 102 102 
fay Dept. Store, pfd...... 102 102.102 
Mexican Petroleum........ 95% 94% % 
liami Copper eee 27% 27% 27 
lidvale Steel ............ 524% 51% 51% 
Missouri Pacific .......... 2354 231%, 23% 
National Conduit & eee 17 16% 16% 
National Enamel & S...... 52 52 2 
Nevada Con. Copper...... 195% 19 19% 


Yew York Air Brake......129 127 128 


New York Central. den, ae 72 72, 
oe 2 Se ee 42%, 41% 41% 
Norfolk & Western........ 103% 103% 103° 
‘orthern Pacific .......... 87 87 87 
Ce Pere 

‘hio Cities G. 


mtario Silver .. 
acific Mail . 
-onnsylvania R. 





eople G. & C 
hiladelphia Co. 
fierce APPOW.......ccccsee 
‘ittsburgh Coal 52 
‘ittsburgh & W. Va......- 34% 83% 33% 
ullman Palace Car.......113 113 1138 
Railway Steel oo ... 583% 53% 53% 
Ray Con. Copper. .... 28% 23% 23% 
teading ... ... 91% 90% 91% 
tepublic Iron & Steel. seinen 87% 85% 87% 
foveal DutGh ...ccccccccee 99% 94% 99 
Ee SS eae Te 28%, 28% 
ee oe eS Bee 69%, 66% 69% 
outhern Pacific........... S4 835 84 } 
outhern Railway.......... 24% 23% 24% 
outhern Railway, pfd..... 62 61% 61 5 
tuMERGE occccccisctcves Se 45% 45% 
superior Steel ..........-.- 40 394 40 
renn. C. Chem............ 20% 19 19% 
UM ere 149% 148 148 
obacco Products.......... 654% 64% 64% 
‘nion Pacific..........:...122 121% 121% 
. i BRO. cc cece ss cnsce 5 57% 58 
S. Smelting & Ref...... 41% 41% 41% 
B., BEGG. oc cccccecsvccses 104% 102% 10314 
Itah Copper...........-.. T9% 78% T9% 
Bs oie wn cna cewens 49% 49 49 
Wee cc ccecccccdececses 8% R5¢ 8% 
Vabash pfd A.......eeeee 41% 41 41 
Wabash pfd B.......-..-. 24 24 24 
Westinghouse weceeeee 44% 48% 44 
Vilson & Co.............. 50% 50% 59% 
Villys Overland........... 204%, 19% 20 


Ex-dividend. 
*Par value $50. 








PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co., Mem- 
bers N. Y. — Exchange, 25 Pine S&t., 


Y. City. 


Bid. Asked. 
190 


Amer Light & Trac com....... 185 

Amer Light & Trac pfd....... 94 96 
Adirondack Elec Pr com...... 15 18 
Adirondack Blec Pr pfd...... 72 75 
*Amer Gas & Elec com......... 82 

*Amer Gas & Elec pfd......... 39%, 40 
Amer Pr @ TA GOMB......2.00.6 38 2 
ee ak ee! Pee 68 72 
Amer Public Utilities com...... 6 25 
Amer Public Utilities pfd...... ba 50 
Amer Waterworks Elec....... 4%, 6 
Amer W W & E partic pfd..... 12 14 
Amer W W & E Ist pfd....... 57 60 
Carolina Pr & Lt com......... 25 29 
Carolina Pr & Lt pfd......... 86 91 
Cities Service com............ 210 213ex 
Cities Gervice pfd.........00. 74% T5\vex 
Colorado PF GOM....cccsccccse 24 26 
CeO EP Wises ccceccscss 95 100 
Commonwealth Pr, Ry & Lt com. 20 22 
Commonwealth Pr, Ry & Lt pfd. 44% 46 
Electric Bond & Share pfd..... 90 93 
Northern Ohio Elec com...... 25 
Northern Ohio Elec pfd....... 65 
Northern Ont Lt & Pr com.... 11 15 
Northern Ont Lt & Pr pfd..... 53 56 
Northern States Pr com....... 3 45 
Northern States Pr pfd....... 4 86 
Pacific Gas & Blec com....... 33 35 
Pacific Gas & Elec pfd........ 79 81 
Republic Ry & Lt Co com...... 19% 22 
Republic Ry & Lt Co pfd..... 58 60 
South Cal Edison com......... 79 81 
Southern Cal Edison pfd...... 96 99 
*Standard Gas & Elec com.... 4 6 
*Standard Gas & Elec pfd...... 23 25ex 
Tennessee Ry, Lt & Prcom.... 3 3% 
Tennessee Ry, Lt & Pr pfd.... 13 16 
United Lt & Rys com......... 29% 3lex 
United Lt & Rys Ist pfd...... 611% 64ex 





*Par value $50. 





N. Y. CURB. 


Following is a list of the day’s highest, 
lowest and closing prices for the most active 
stocks dealt in on the N. Y. curb market on 


Friday, June 14: 


Stocks : High. Low. Close. 
SO” eee 1454 14% 14% 
Calumet & Jerome...... 13-16 1% 1 
Carbon Steel. ........... 121 121 121 
Chevrolet Motor. ....... 130 127 130 
Sa ae 7 67 6% 
eS aan 41 401%, 40% 
4. eae 6% bY, 614 
Giemreck Off, ....cccccce 3% 35 3% 
ee Sr ore 81% 75 81% 
a. EE ee rr 4y, 414 4\, 
errr rere % 7-16 1 
SS ere 28% 28 28% 
ee Mh, - EEE 1% 1 1 
are 114 111 113 
POOPEMWONE OFl. ccc cccccss 68 63 63 
IS tx erate tecie drbcd 0:5 % 8% 8% 
re 7% 7 7% 
OS rere 9 8% 9 
PED Wb %i9:2:6.5.00 00% 6% 6 61% 
Unit Verde Ext.......... 891% got 3914 
be a See 3% 8% 3 
oo | re 10% 101% 10% 

*Ex-dividend. 
BONDS. 
Se bi Sere 9954 9956 99% 
of le ae 9614 96 96% 
i, Seon Seeyrerrrre yy 102 101% 102 
cf "2 SS, eee 100% 100% 100% 
Phil Elec _ ORI ae 99% 99 9914 
4h} Pere 100 100 100 
Westhgse 6s, "19. ....... 993% 993% 99% 





PHILADELPHIA STOCKS, 


J. W. Sparkes & Co., Members New 


York and 


Philadelphia Stock Exchanges, 100 
Broadway, N. Y. City. 


Bid. Asked. 
0 


American Stores ........... “<i aan 3 
Aamestant. GOBs .6.6.0:0:6:0.0006.00 000% 69 71 
OE SS ee 130 140 
Cramp Shipbuilding ........... 77 7 
Electric Storage Battery....... 50 51 
General Asphalt com.......... 22% 23 
General Asphalt pfd............ 54 57 
Keystone Telephone com.. 8 9 
Keystone Telephone pfd........ 47 50 
Lake Superior Corporation..... 16% 17 
Lehigh Navigation T. C..... 65 aT 
SS Pe rerrrrerrerse ree 84 85 
Philadelphia Electric Co....... 24% 241% 
Philadelphia Rapid Transit . 24 24% 
Philadelphia Traction 58 70 
Tonopah Mining Eudeaebe sed 2% 2% 
*Tonopah Belmont ...... 215-16 31- 16 
Union Traction. ............ 37% 38 
United Gas Improvement aA 86 


*Ex div. 





INDUSTRIAL STOCKS. 


City. 


Morton Lachenbruch, 120 Broadway, N. Y. 


Aetna pfd. .... 
Atlantic Steel . 


Burroughs went 


By Products 
*Charcoal 


Curtis Aero pfd. 
Eisenlohr com .........-.- 


Eisenenlohr pfd 
Freeport Texas 


Bid. Asked. 


64 67 
105 120 
240 250 
119 123 
7% 8% 
»> te 
39 43 
93 98 
83% 35 





Fisk Rubber 


| ae ay" 90 91 
PO SE eae are fi 318 
ie 0. Ate * 85 90 
A B Kirschbaum com.......... ike 
A B Kirschbaum pfd........... 93 
Teh ewe eee ee ee 78 83 
Re gh a  a  a a SI e Sa 45 47 
a a ee 48 5 
ir. ees 240 25 


Penn Coal Coke... 


meee. Bs Cee OEE... cciccccecsec 
eR See BS 
Todd Shipbuilding. ............ 
West, Church Kerr............ 
Wrignt S0arkin ld. ....ness sce 
U S$ Finish. 


*Ex-dividend 


89 93 
654%, 69% 
62 70 
47 51 





U. Ss. GOVERNMEN 
C. F. Childs & Co., 


( omngee 2s. 
Old = 

Old a. 
Panama 2s. 
>. » ares ere 
Conversion 3s. 
Liberty 3s. 
Liberty Ist 4s 
Liberty 2d 4s 
Liberty 4%s . 
Philippine 4s. 
Hawaiian 4s. ... 
Porto Rican 4s.. 


iT BONDS, 
120 Broadway, N. Y. City. 
Bi 


Asked. 


984 


ar 
99.90 
94.80 
94.70 
96.50 96.70 
ie 93 
= 





Dist of Columbia 3.65s......... 100 
FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
Amer For Secs Sec 5s.......... 96% 97 
BMP eeMER Te. 6 on ccs wecca 9154 91% 
“ears ae 96 971% 
Bord Lyons & Mars 6s. . 89 90 
Re a Pe 9614 


Canadian ty 
Canadien Int 5s. 


96% 
95 9656 
94 


Ed. aig pss ohn eres wea 92%, 93 
, RP TRIE eB, 9154 91 

Canadian Int 5s. ............... 91% 98 
INI, | Sie un wlive-c-occaeernidibsenl 90% 92 
Chinese Ext 6s. ............... 91 
Cuban Ext Accu S F 5s......... 984% 98% 
Cee He BU OG, on cscenccce ° 7” 
SS EE Ee 8034 BBY 





French Sec Convt 54s. ........ 7% 98 
a a $138 148 
G Brit & Ireland Sec 5s....... 9954 99% 
G Brit & Ireland Sec 5i4s...... 97% 97% 
+ Brit & Ireland Sec 5i4s...... 94% 94% 
Japanese Sterling 1st 4%4s..... 83% 87 
Japanese Sterling 2d 414s...... aazZ 7 
Japanese Sterling 1905 4s. ..... Se 72% 
Newfoundland 5s. ............. 97 
eee ee 81%, 8&2 
Russian 6%s. . bie on aasea 39 
Russian Int 5i4s. ............. $86 92 
Raeian Tet BAGG. Soins ceescioe 34 36 
LIBERTY BONDS, 
y Asked. Close 
Ist 34s, 1932-1947...... 99. 19.60 99.62 99.60 
Ist 4s, 1932-1947......... 94.68 94.20 94.74 
9d 4s. 1927-1942......... 94.58 94.60 94.60 
3d iis. 1928. . 96.68 96.70 96.68 
STANDARD OIL ISSUES. 
Carl H. Pforzhe simer & Co., 25 Broad St., 
. City. 
Bid. Asked. 
Anglo-Amer Oil Co, Ltd.. . 11% 11% 
Atlantic Refining Co. ..... . 905 915 
Borne-Scrymser Co. ........... 440 465 
Buckeye Pipe Line. ........... 92 5 
Chesebrough Mfg Co Cons..... 300 320 
eS 2 gC. a er 10 40 
Crescent Pipe Line Co......... 36 40 
E ure ka Pipe Line Co........... 200 210 
Galena-Signal Oil Co pfd....... 120 125 
Galena-Signal! Oil Co com...... 125 130 
Illinois Pipe Line Co........... 163 168 
Indiana Pipe Line Co........... 94 98 
International Petrol Co, Ltd.... 12% 1 
National Transit Co..... cece 12y, i 
New York Transit Co........... 205 215 
Northern Pipe Line Co......... 108 108 
Ohio Of! Co. ...... - 7 
Penn-Mex Fuel Co. ........... 25 30 
ye ee, ere 10 10% 
Pierce Oi] Corp Conv 6s 1924.. 73 75 
Prairie Oil & Gas Co...........500 510 
Prairie Pipe Line Co...........260 265 
Solar Refining Co ‘6a anne 305 
Southern Pipe Line Co i -araceile 180 185 
Seath Pons GOll Oe.........c60 260 270 
Southwest Penna Pipe Lines.... 92 % 
Standard Oil Co of California.. 208 212 
Standard Oil Co of Indiana... .615 yay 
Standard Oil Co of Kansas..... 450 470 
Standard Oil Co of Kentucky. . .320 320 
Standard Oil Co of Nebraska.. .460 480 
Standard Oil Co of New Jersey. .528 533 
Standard Oil Co of New York. ..268 272 
Standard Oil Co of Ohio .890 400 
Union Tank Line Co 96 99 


Vacuum Oil Co 
Washington Oil Co. ..... 


"330 = 885 


27 32 


MISCELLANEOUS OIL COMPANIES. 


‘osden & Co. 


E Ik Basin Petrole “um "hee 


Houston Oil Co com 
Imperial Oil Co, Ltd 


Magnolia Petroleum Co. ........ 


Merritt Oil Corp. 

Midwest Refining Co. 
Northwest Oil Co. 
Sapulpa Refining Co. 


Bid. Asked. 
. 8% 7 


6%es«O«BY 
74 1 
265 = - OTH 
240 250 
7% 28 
111 118 
61 638 
8% 9 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 
Send for Uist, ond, poataete ait ty ant Ly hme 
GEORGE M. FORMAN & CO. 
(Founded 1835) 


11 So. La Salle St. Chicago, Il. 








STRANAHAN & CO. 
INVESTMENT SECURITIES 
307 Turks Head Bldg., Previdence 
Wercester Augusta Beston 
Send for our list of high-grade offerings 











DIVIDENDS. 





THE AMERICAN BRAKE SHOE 
AND FOUNDRY COMPANY 
NOTICE OF DIVIDENDS ON 
PREFERRED AND COMMON STOCK 
The third installment of 2% of the 8% 
dividend upon the outstanding. preferred 
stock and of 1%% of the 7% dividend upon 
the outstanding common stock of The Ameri- 
can Brake Shoe and Foundry Company, 
which were declared on December 11, 1917, 
will be payable on June 29, 1918, to stock- 
holders of record at 3 o’clock P. M. on 

June 21, 1918. ’ ; 

The board of directors of said company 
has also this day declared extra dividends 
upon its outstanding preferred stock, pay- 
able as follows: 1% on June 29, 1918, to 
stockholders of record at 3 o’clock P. M. 
on June 21, 1918; and 1% on September 30, 
1918, to stockholders of record at 3 o'clock 
P. M. on September 20, 1918. 

Checks will be mailed. 

GEORGE M. JUDD, Secretary. 


Dated New York, June 11, 1918. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 46 
New York, June 10, 1918. 
fhe regular quarterly dividend of one and 
one-half per cent. (114%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company has 
been declared for the quarter ending July 
31, 1918, payable August 1, 1918, to stock- 
holders of record on the books of the com- 
pany at the close of business July 15, 1918 
' FRANK B. BALL, Treasurer. 








AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 33 
New York, June 10, 1918. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON capital stock of Ameri- 
can Gas and Electric Company has been 
declared for the quarter ending June 30, 
1918, payable July 1, 1918, to stockholders 
of record on the books of the Company at 
the close of business June 17, 1918. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC COMPANY 
EXTRA DIVIDEND COMMON STOCK 
New York, June 10, 1918. 
An extra dividend of two per cent. (2%) 
on the issued and outstanding COMMON 
capital stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
in COMMON stock July 1, 1918, to stock- 
holders of record on the books of the Com- 
pany at the clese of business June 17, 1918. 
FRANK B. BALL, Treasurer. 





DIVIDEND 
THE BARRETT COMPANY (N. J.) 

A quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share has been 
declared on both Common and Preferred 
Capital Stock of The Barrett Company, New 
Jersey, and the Preferred Stock Subscrip- 
tion Receipts of the American Coal Products 
Company, payable on July 1, 1918, to Com- 
mon stockholders of record as at the close 
of business June 18, 1918, and on July 15, 
1918, to the Preferred stockholders of record 
of The Barrett Company and Preferred 
Stock Subscription Receipt holders of the 
American Coal Products Company of record 
as at the close of business July 1, 1918. 

ERNEST J. STEER, Treasurer. 





E. I. du PONT de NEMOURS & CO. 

Wilmington, Del., May 29th, 1918. 
The Board of Directors has this day de- 
elared a dividend of 414% on the Common 
Stock of this Company, payable June 15th, 
1918, to stockholders of record at close of 
business on May 31st, 1918; also, dividend 
of 144% on the Debenture Stock of this Com- 
pany, payable July 25th, 1918, to stock- 
holders of record at close of business on 

July 10th, 1918. 
ALEXIS I. du PONT, Secretary. 





NEW LOANS. 


NEW LOANS. 





NOTICE OF SALE 


Notice of intention to is- 
sue and sell $25,000 water 
works six percent bonds, of, 
by and for the City of Sco- 
bey of Sheridan County, 
Montana, at public auction 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA } 
COUNTY OF SHERIDAN } ss.: 
CITY OF SCOBEY 


Pursuant to the authority of Ordinance 
No. 41 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
City, viz.: Water Works Bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the principal sum 
of Twenty-five Thousand Dollars ($25,000), 
comprised of fifty bonds, numbered con- 
secutively 1 to 50, both numbers inclusive, 
of the denomination of 8500 each, all dated 
June 1st, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June 1st, 
19233, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing 
that he wishes the bonds so held by him, 
and the interest thereon, to be paid in New 
York City, State of New York, U. S. A,, 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, A. D. 
1918, at the hour of 8:00 o’clock P. M., at 
publie auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in a sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 
Montana, made this 8th day of May, 
A. D. 1918. i 


(Seal) 
Attest: 
J. C. JACKSON, City Clerk. 


SID BENNETT, Mayor. 





DIVIDENDS, 





NOTICE OF SALE 


Notice of intention to is- 
sue and sell $10,000 sewer 
six percent bonds, of, by 
and for the City of Scobe 
of Sheridan County, Mon- 
tana, at public auction to 
the bidder offering the high- 


est price therefor. 
STATE OF MONTANA 

COUNTY OF SHERIDAN SS.: 
CITY OF SCOBEY J 

Pursuant to the authority of Ordinan, 
No. 42 of the City of Scobey, of Sherida 
County, Montana, passed and approy 
May 8th, A. D. 1918, authorizing the adye; 
tisement and sale of certain bonds of said 
city, viz.: Sewer Bonds of the Cit f 
Scobey, of Sheridan County, Montana 
an amount aggregating the principal si 
of Ten Thousand Dollars (310,000), 
prised of twenty bonds, numbered 
secutively 1 to 20, both numbers inclusiv; 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payalh 
June 1st, 1938, but redeemable at the op 
of said City at any time after June ist 
1933, bearing interest from their date unt 
paid at the rate of six per cent. (6%) pe 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and 
terest thereon payable at the office of th 
Treasurer of the City of Scobey, Monta: 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing that 
he wishes the bonds so held by him, and 
the interest thereon, to be paid in New 
York City, State of New York, U. S. A 
then said bonds and coupons shall be pa) 
able in New York City, State of New Yor! 
U. S. A., at such bank as shall be desi 
nated by the Treasurer of the City 
Scobey. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Cou 
Chambers in the City Hall, in said City 
Monday, to wit: the 15th day of Ju 
A. D. 1918, at the hour of 8:00 o’clock P. M 
at public auction, be sold to the bidder 
offering the highest price therefor. 

At said public auction the successful bid 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay 
able to his order, in the sum equal to t 
per cent. (10%) of the amount of his bid. 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds wh 
presented to him. 

BY ORDER OF THE COUNCIL OF THI 
CITY OF SCOBEY, of Sheridan Count 
Montana, made this 8th day of Ma 
A. D. 1918. 

(Seal) 
Attest: 

J. C. JACKSON, City Clerk. 


SID BENNETT, Mayor 





DIVIDENDS, 





Canadian Car & Foundry 
Company, Limited 


Montreal 
June ist, 1918. 

Notice is hereby given that a dividend of 
Three and One-half Per Cent. upon the ac- 
crued dividends on the preference stock of 
the Company has been declared, payable 
en July 15th, 1918, to shareholders of record 
at the close of business June 15th, 1918. 
The transfer books of the Company will not 
be closed. 

Shareholders will confer a favor upon the 
management by advising the Royal Trust 
Company, Montreal, Transfer Agents for 
the stock, of any change in address. 

By order of the Board. 

F. A. SEELTON, 
Vice-President and Treasurer. 





THE WESTERN UNION TELEGRAPH CoO. 
New York, June 11, 1918. 
DIVIDEND NO. 197 
\ quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT. has been declared 
upon the Capital Stock ef this Company, 
payable at the office of the Treasurer on 
and after the 15th day of July. 1918, to 
shareholders of record at the close of busi- 
ness on the 20th day of June, 1918. 
rhe transfer books will remain open. 
LEWIS DRESDNER, Treasurer. 


The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of 3% upon the ca) 
tal stock has this day been declared by | 
Beard of Directors, payable free of tax J 
Ist, 1918, to shareholders of record at 
close of business June 20th, 1918. Tran: 
books will be closed from the 20th inst 
to the Ist proximo, both inclusive. 

B. L. HASKINS, 
Vice-President and Cashir 
New York, June 13, 1918. 








OFFICE OF 
MONONGAHELA VALLEY TRACTION ( 
Fairmont, W. Va., June 12th, 1915 
The Board of Directors of this Comp: 
has today declared a dividend of 3742 c« 
per share on its new Preferred Stock, p 
able July 8th, 1918, and 311% cents per s! 
on its new Common Stock, payable July 1 
1918; both dividends payable to stockhold 
of record at the close of business June 27 
1918. 

The transfer books will remain op 

Dividend checks will be mailed. 
WALTON MILLER, Treasur« 
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